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THE MONEY MARKET. 
On the eve of the Christmas holidays the money market 
wears its usual appearance at this time of the year, 
and a large business has been done at the Bank of 
England. Discount rates have begun to show an easier 
tendency, as the market is being more and more im- 
pressed by the decline in trade, and by the consequent 
prospect that large sums will be released for the 
financing of commercial transactions. The Stock Ex- 
change, after a gleam of improvement, has been un- 
steadied by forced liquidation in Paris as well as by 
bad reports of Brazilian and Chinese finance. The 
banking crisis in Mexico City and the troubles of the 
St Petersburg Bourse are also factors on the wrong 
On the other hand, Wall Street has been en- 
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r-State Commerce Com- doubt. Most signs point the other Way, and the de. 





couraged by hopes that the Inte 
mission will permit an advance in transport c 
the railways east of the Mississippi and north of the» 
Potomac. The passage of the Banking and Currency ) 
Bill should also improve conditions both in the money — 
markets and stock exchanges of the United States. 





harges on pression in freights, to which we drew 












Our New York correspondent telegraphs :—Sentiment | 
is much improved by the passage of the Curr 
and by the conciliatory spirit shown by 
and the Government towards business. 
that other corporations will follow the Telephone Com- 
pany’s example, and this with the hope that the Com- 
mission will grant some concessions to the railroads, is 
imparting a much more hopeful undertone, and is dis- 
placing the recent pessimism. Little important legisla- 
tion is anticipated this Session. 











the President | 
It is expected 
































Trade is quiet. 














At the beginning of the month the money markets 
in Japan had become much easier, owing to the improve- 
ment in public finances and the redemption of Govern- 
But though money was in good supply, 
interest on fixed deposits at the banks was still main- | 
tained at about 7} per cent. 
was returning, and an all-round revival of trade was 
This improvement may be partly due to | 
the value of the raw silk exports, which amounted to 
about 14 millions sterling at the end of October— 
nearly as much as the total for the whole of last year. 
It seems that the price of fine waste silk has advanced, 
because so much has been used in dressing rifle 
cartridges in connection with the Balkan War. 
however, only applies to the best 
shipping trade began to revive in November, and the 
coal freights between Moji and Yokohama (which is re- 
garded as the standard freight of the coasting trade) | 

















ment bonds. 











The spirit of enterprise 











anticipated. 





















































: . . attention in an 
article last week, is of ominous significance to a nation 


which owns half the shipping of the world, and has a 
| much larger import and export trade per head than 
any other of the Great Powers. But there is one clas; 
of people, at any rate, who may look forward to ; 
better year,on the simple ground that this has been 
one of the very worst in all their experience—we mean 
of course, members of the London and provincial 
Stock Exchanges. It is hardly possible to Suppose 
that there will be in 1914 the same relentless, yp. 
varying monotony of falling prices that has marked 
the year now about to close. The fall has been dye 
entirely to external conditions in Europe, Asia, Africa, 
and America. In Europe the year started with th 
Balkan truce and hopes of peace. But, unhappily, a 
second and yet a third war broke out; and when at 
last Bulgaria yielded to peace at Bucharest, it was a 
sullen and reluctant submission, which hardly offers 
much prospect of permanent settlement. Although 
the war has not yet been paid for, the great armament 
firms are already persuading the half-ruined com. 
batants to prepare for another, and naval and military 
‘‘missions’’ (as they are called) have been busily 
securing orders in Constantinople, Athens, and Bel- 
grade. Meanwhile, the fighting in Tripoli and Morocco 
continues to drain the resources of Italy, lrance, and 
Spain. Russia, fortunately, has enjoyed a good har- 
vest; but observers on the spot declare that political 
discontent is rapidly fermenting, and that the Govern- 
ment is too reactionary to make those modest reforms 
and reasonable concessions to the sub-nationalities 
which can alone stave off another crisis. 
On the other hand, public opinion, so far as it can 


rose from 95 sen to over 1 yen per ton at the beginning ' be tested, is in most countries definitely peaceful, and 





of December. Thus when the depression is beginning 
here it would seem to be lifting in the Far East; but 


no doubt much will depend on the course of affairs in 























Subjoined is our usual tabie of current rates’ :— 


BANK RATE and MARKET RATE. 
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THE CHRISTMAS OUTLOOK. 


ALTHOUGH there are some awkward problems ahead | 
both in politics and finance, there is no reason why the | 
inhabitants of this prosperous little kingdom should | 
not enjoy a merry Christmas. 
generally speaking, of good profits, active employ- | 
ment, and rising wages. Whether trade and business, | 
upon which, after all, the happiness of the multitude | 
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mainly depends, will be as active and prosperous in the | 
new year as they have been in the old we gravely the Foreign Office can have the face, by 














increasingly anxious to put a check upon the burden- 
| some growth of warlike preparations. The Reichstag | 
and the French Chamber, the American Congress, 
and innumerable resolutions passed by political and 
commercial associations in this country, all point in 
the same direction; and if the depression in trade 's 
accompanied by an improvement in international | 
' politics we may have reason to be thankful. Appat- | 
ently mankind and its rulers can only learn by mis- 
fortune. There is at least cause for undiluted satisfac- | 
tion in the friendly tone which has been given to our 
diplomatic relations with Germany ; and the fact that) 
the German Admiralty has reduced its programme ©! 
construction from four to two battleships makes it 
perfectly easy for the British Government, 11 it has . 
will, to reduce our naval expenditure. Nor would : 
be impracticable now, with the help of the United 
States, to initiate a general movement for the a. 
tion of armaments. Unfortunately, the return of a 
Bryce from Washington has given the Foreign ae 
an opportunity, which it has not lost, of ee P 
for the increase of Anglo-German friendship & 
diminution in the cordiality of its relations ith the 
United States. The best thing that has happened # 
British commerce for a very long time 1s the a 
reduction in the American tariff, for which we have ; 
thank President Woodrow Wilson. The trouble “Te 
Panama tolls is by comparison the merest trifle, = "| 
is well known, moreover, that in this matter “ 
President will do his utmost to secure a fair and sa a 
factory settlement. What, then, in the name of -— 
sense, can be the object of annoying Lae rel 
‘opinion by refusing official participation !n the large | 
Exhibition? We have agreed from the first that British | 
expenditure for the mere purpose of pongo | aaa 
wares on the Pacific coast ought not to be un er ae 
But if it comes to that, surely a friendly oder! 
American people, which would be appreciatec eae 
| out the United States, is worth as much as 2 
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ure of public money on “ missions ’’ and by the efforts 
of diplomacy, to push the trade of our leading arma- 
‘ment firms in all parts of the world, and then turn 
‘round and refuse to a great nation of customers a bare 
act of courtesy, which is obviously desired by men of 
‘business throughout the country. If the Chambers of 





‘ 


Commerce would only wake up and pass resolutions on | 


‘the subject, and demand a genuine business depart- 
‘ment in the Foreign Office, manned by men who 
‘commanded the confidence of merchants and manufac- 
‘turers, there would be a speedy end to these incon- 
‘sistencies and absurdities. If our ambassadors are 
| willing to toil for armour-plate, why not for machinery, 
‘textiles, or boots and shoes? Meanwhile, we trust that 
‘our friends in the United States will realise that the 
‘Foreign Office does not in any way represent the in- 
\stincts and wishes of this ‘‘ nation of shopkeepers.” 
‘Until the doors of the Foreign Office are thrown open 
‘to merit these things will constantly recur. No Foreign 
| Secretary can hope to prevent them. 

In spite of the improvement on the Bourse of Paris 
‘and in Wall Street, and in spite of the better tone of 
| business and finance in the Far East, we cannot feel 
‘that the immediate prospects of a general recovery in 
isecurity prices are at all good. Strong as is the argu- 
‘ment for economy, the Prime Minister has warned the 
jcountry to expect another increase of taxation; and 
‘unless the Cabinet acts with promptitude and resolu- 
‘ton upon the estimates now before it, we should fear 
‘that there will be not only an increase of taxation, but 
}a reduction in the sinking fund, and this at a time when 
jour Consols have sunk to 71! Moreover, unfortu- 
‘nately, the finances of three countries in which British 
investments are very large are in a state of disorder. 
| Conditions in Mexico are worse than ever; in fact, it 
has come at last to a real banking and currency crisis in 
|Mexico Citv. The Government of Brazil is so hard 
up that it is trying to sell its last Dreadnought; and 
junless the price of rubber should show a startling 
irecovery, it is difficult to see how the Northern 
States can be rescued from commercial collapse. 
\lthough the trade of China is fairly good, the new 
Government is up to its neck in difficulties, and to pro- 
|vide it with new money seems like pouring water into 
a sieve. The Naval Mission which our Admiralty is 
|Dreparing to launch at China bodes ill for the Chinese. 
|Fortunately, there is an immense amount of staying 
|power in both London and Paris, and we should hope 
that after several years of profitable trade enough 
;money can be found to supply urgent borrowers who 
)can offer good security. With an improvement in 
| Political conditions abroad, we should look for some 
| amelioration of the financial stringency before next 
; Summer. 








THE FRENCH MUDDLE. 


IF Mr Lloyd George is ever troubled by thoughts of next 
Year's Budget, he may at least console himself by 
looking across the Channel and comparing his own 
difficulties with the plight of the French Ministers. 
Index d, one would need to go very wide afield to find a 
situation parallel to the present complications of French 
‘nance. The great military scheme initiated by the late 
Government is stranded for want of funds ; the Budget 
‘annot be balanced; the loan is dropped, and the new 
Government of M. Doumergue is apparently incapable 
of taking the only decisive action that could restore 
order and free the money market from the burden 
under Which it is labouring. The whole episode is so 
“Urious that we may well recapitulate the facts—recent 
as they are—and consider the position in which this un- 
rortunate Ministry has been landed. 

The close of the Balkan war was marked by a sudden 
vutourst of military extravagance in Eastern and 
lcstern Europe, a great scheme of fortifications in 

‘Many, and a reversion to the three-year conscript 
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system in France. For the English reader it is ex- 
tremely difficult to decide how far this change of policy 
was unpopular with the French public, but from the 
enthusiasm with which the Government Press beat the 
drum of patriotism we may conclude that there was a 
| very considerable opposition to be overcome, and that 
| those who stood up for economy against this costly 
Chauvinism were not in the hopeless minority that 
certain correspondents of English papers have described. 
As there has been no General Election since the 
scheme was first propounded, public opinion has not 
been submitted to the only reliable test. But whether 
the three-year plan had or had not a majority, it is clear 
| from the debates which preceded the downfall of the 
| Government that the financial arrangements were 
generally disliked. The kernel of those arrangements 
was the issue of a loan of 452,000,000 to supply funds 
| 
} 





for the larger army and pay off debts contracted in 
Morocco—the division being roughly £36,000,000 for 
the new scheme and £ 16,000,000 for Moroccan finance. 
It was commonly assumed that the course of the loan 
through Parliament would be easy, and on_ that 
assumption French bankers made all their prepara- 
tions, got the markets ready, and had everything pre- 
pared for the issue. The programme was to all ap- 
pearances watertight. The great loan was to be 
launched in December, and as soon as it was off the 
ways other minor craft were to follow. Turkey was to 
borrow £33,000,000, Servia £10,000,000, and other 
| Balkan States varying sums that would bring the total 
of the foreign loans up to over £,100,000,000 before the 
end of spring. But it was essential that France’s 
appetite should be satisfied before her guests were 
allowed to touch the viands. 

If Parliament had acted up to expectations every- 
thing would have gone smoothly, and French Rentes 
would have been increased to-day by £50,000,000. But 
the Government and the loan fell together on the ques- 
tion of income-tax, and M. Doumergue, with M. 
Caillaux as his right-hand man, took office at the begin- 
ning of this month, with the active support of the ex- 
| treme Left, and with the professed intention of com- 
| bining all sections of the Republican party. It was a 
| position of great difficulty for a new Finance Minister, 
‘the chief legacy from his predecessor being an 
| enormous financial liability and a grandiose policy of 
| military extravagance. The Prime Minister opened his 
career with a declaration of policy that was not con- 
sidered a clear statement of his intentions. He was 
immediately bombarded with questions by the Opposi- 
tion, and the debates in the Senate have consisted 
| mainly of a struggle to make him either adopt or dis- 
| avow the policy of the extreme Left. The questions 
| may roughly be summed up as follows :-— 

(1) Do you support the declaration of Pau, which 
condemned the three-years’ system? 

(2) Do you intend to proceed with the loan? 

(3) Do you mean to prevent foreign borrowers from 
| raising loans in Paris before the French finance is 
| settled ? 

(4) Do you agree with the statements made by your 
own Press supporters, which are strongly opposed to 
the three-years’ system? 

The Opposition is pressing these questions on M. 
Doumergue at every opportunity, and is demanding an 

| unequivocal answer. ‘‘ Oui ou non”’ is by this time 
almost a catchword in French politics, and the Pre- 
mier’s position is not unlike that of Mr Bonar Law 
after his famous monosyllabic reply about the repeal 
of the Insurance Act. In one respect M. Doumergue 
is more judicious than our Mr Law, for he is usually 
content to refer questioners to his declaration, and allow 
them to answer yes or no for themselves. On some 
points, however, his policy has been stated, and we 
know that he will at least pay lip-service to the three- 
years’ system, despite the declaration of Pau. As for 
| the loan, M. Caillaux will finance it by a “‘ tax on accu- 
mulated wealth.’’ He has also told the Paris bankers 
that the resources of France are to be conserved, and 
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HOUGH there are some awkward problems ahead sense, can be the object ‘of annoying American public 


both in politics and finance, there is no reason why the | opinion by refusing official participation in the Panam | 
inhabitants of this prosperous little kingdom should | Exhibition? We have agreed from the first that a | 
not enjoy a merry Christmas. It has been a year, | expenditure for the mere purpose of emirate” ven 
generally speaking, of good profits, active employ- _ wares on the Pacific coast ought not to " a the | 
sree amach ane wages. “Whether trade and business, | Ktetican people, which would be appreciate trough 
mainly de os on on happiness of the multitude | out the United States, is worth as much as 4 fifth-rat® 

y depends, will be as active and prosperous in the | cruiser. What we fail entirely to understand Is how | 
new year as they have been in the old we gravely | the Foreign Office can have the face, by the expend | 
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‘ture of public money on ** missions ’’ and by the efforts 
‘of diplomacy, to push the trade of our leading arma- 
| ment firms in all parts of the world, and then turn 
ound and refuse to a great nation of customers a bare 
‘act of courtesy, which is obviously desired by men of 
business throughout the country. If the Chambers of 
Commerce would only wake up and pass resolutions on 
‘the subject, and demand a genuine business depart- 
‘ment in the Foreign Office, manned by men who 
‘-ommanded the confidence of merchants and manufac- 
‘turers, there would be a speedy end to these incon- 
‘sistencies and absurdities. If our ambassadors are 
| willing to toil for armour-plate, why not for machinery, 
‘textiles, or boots and shoes? Meanwhile, we trust that 
‘our friends in the United States will realise that the 
‘Foreign Office does not in any way represent the in- 
'stincts and wishes of this ‘‘ nation of shopkeepers.”’ 
‘Until the doors of the Foreign Office are thrown open 
'to merit these things will constantly recur. No Foreign 
| Secretary can hope to prevent them. 

In spite of the improvement on the Bourse of Paris 
‘and in Wall Street, and in spite of the better tone of 
‘business and finance in the Far East, we cannot feel 
‘that the immediate prospects of a general recovery in 
isecurity prices are at all good. Strong as is the argu- 
'ment for economy, the Prime Minister has warned the 
‘country to expect another increase of taxation; and 
‘unless the Cabinet acts with promptitude and resolu- 
‘ton upon the estimates now before it, we should fear 
‘that there will be not only an increase of taxation, but 
a reduction in the sinking fund, and this at a time when 
| our Consols have sunk to 71! Moreover, unfortu- 
inately, the finances of three countries in which British 
jinvestments are very large are in a state of disorder. 
| Conditions in Mexico are worse than ever; in fact, it 
.has come at last to a real banking and currency crisis in 
Mexico City. The Government of Brazil is so hard 
up that it is trying to sell its last Dreadnought; and 
junless the price of rubber should show a startling 
recovery, it is difficult to see how the Northern 
States can be rescued from commercial collapse. 
| Although the trade of China is fairly good, the new 
|Government is up to its neck in difficulties, and to pro- 
|vide it with new money seems like pouring water into 
a sieve. The Naval Mission which our Admiralty is 
Dreparing to launch at China bodes ill for the Chinese. 
Fortunately, there is an immense amount of staying 
power in both London and Paris, and we should hope 
that after several years of profitable trade enough 
| Money can be found to supply urgent borrowers who 
(can offer good security. With an improvement in 
political conditions abroad, we should look for some 
‘amelioration of the financial stringency before next 
| Summer. 


| December 27, 1918.; 








THE FRENCH MUDDLE. 


| Ir Mr Lloyd George is ever troubled by thoughts of next 
year’s Budget, he may at least console himself by 
looking across the Channel and comparing his own 
difficulties with the plight of the French Ministers. 
Indeed, one would need to go very wide afield to find a 
situation parallel to the present complications of French 
finance, The great military scheme initiated by the late 
| Government is stranded for want of funds ; the Budget 
“annot be balanced ; the loan is dropped, and the new 
Government of M. Doumergue is apparently incapable 
of taking the only decisive action that could restore 
order and free the money market from the burden 
under which it is labouring. The whole episode is so 
“urious that we may well recapitulate the facts—recent 
Z they are—and consider the position in which this un- 
‘Ortunate Ministry has been landed. 

The close of the Balkan war was marked by a sudden 
vatourst of military extravagance in Eastern and 
| Western Europe, a great scheme of fortifications in 
“'Many, and a reversion to the three-year conscript 
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system in France. For the English reader it is ex- 
tremely difficult to decide how far this change of policy 
was unpopular with the French public, but from the 
enthusiasm with which the Government Press beat the 
drum of patriotism we may conclude that there was a 
very considerable opposition to be overcome, and that 
those who stood up for economy against this costly 
Chauvinism were not in the hopeless minority that 
certain correspondents of English papers have described. 
As there has been no General Election since the 
scheme was first propounded, public opinion has not 
been submitted to the only reliable test. But whether 
the three-year plan had or had not a majority, it is clear 
from the debates which preceded the downfall of the 
Government that the financial arrangements were 
generally disliked. The kernel of those arrangements 
was the issue of a loan of 452,000,000 to supply funds 
for the larger army and pay off debts contracted in 
Morocco—the division being roughly £/36,000,000 for 
the new scheme and £ 16,000,000 for Moroccan finance. 
It was commonly assumed that the course of the loan 
through Parliament would be easy, and on that 
assumption French bankers made all their prepara- 
tions, got the markets ready, and had everything pre- 
pared for the issue. The programme was to all ap- 
pearances watertight. The great loan was to be 
launched in December, and as soon as it was off the 
ways other minor craft were to follow. Turkey was to 
borrow £ 33,000,000, Servia £10,000,000, and other 
Balkan States varying sums that would bring the total 
of the foreign loans up to over £100,000,000 before the 
end of spring. But it was essential that France’s 
appetite should be satisfied before her guests were 
allowed to touch the viands. 

If Parliament had acted up to expectations every- 
thing would have gone smoothly, and French Rentes 
would have been increased to-day by £ 50,000,000. But 
the Government and the loan fell together on the ques- 
tion of income-tax, and M. Doumergue, with M. 
Caillaux as his right-hand man, took office at the begin- 
ning of this month, with the active support of the ex- 
treme Left, and with the professed intention of com- 
bining all sections of the Republican party. It was a 
position of great difficulty for a new Finance Minister, 
the chief legacy from his predecessor being an 
enormous financial liability and a grandiose policy of 
military extravagance. The Prime Minister opened his 
career with a declaration of policy that was not con- 
sidered a clear statement of his intentions. He was 
immediately bombarded with questions by the Opposi- 
tion, and the debates in the Senate have consisted 
mainly of a struggle to make him either adopt or dis- 
avow the policy of the extreme Left. The questions 
may roughly be summed up as follows :— 

(1) Do you support the declaration of Pau, which 
condemned the three-years’ system? 

(2) Do you intend to proceed with the loan? 

(3) Do you mean to prevent foreign borrowers from 
raising loans in Paris before the French finance is 
settled ? 

(4) Do you agree with the statements made by your 
own Press supporters, which are strongly opposed to 
the three-years’ system? 

The Opposition is pressing these questions on M. 
Doumergue at every opportunity, and is demanding an 
unequivocal answer. ‘‘ Oui ou non”? is by this time 
almost a catchword in French politics, and the Pre- 
mier’s position is not unlike that of Mr Bonar Law 
after his famous monosyllabic reply about the repeal 
of the Insurance Act. In one respect M. Doumergue 
is more judicious than our Mr Law, for he is usually 
content to refer questioners to his declaration, and allow 
them to answer yes or no for themselves. On some 
points, however, his policy has been stated, and we 
know that he will at least pay lip-service to the three- 
years’ system, despite the declaration of Pau. As for 
the loan, M. Caillaux will finance it by a ‘‘ tax on accu- 
mulated wealth.’’ He has also told the Paris bankers 
that the resources of France are to be conserved, and 
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that foreign borrowers should be kept at arm’s length 
until the financial situation of the Government has been 
cleared up. Ne 

It is, we think, unreasonable to expect a Minister 
who takes office in such difficult circumstances to bring a 
cut and dried programme from his coat pocket in the first 
fortnight, and we cannot take seriously the Journal des 
Débats when it complains of the passage of five whole 
days without the production of a new scheme. The 
Government must have time to make its plans, and the 
embarrassment, caused to the money market by the 
delay cannot be laid to M. Doumergue’s account. But 
one thing may be stated with certainty, and that is, that 
the three-years’ service, if persisted in, demands a big 
financial scheme of some kind. If the new Govern- 
ment wishes to relieve the embarrassment and spare 
the taxpayer, the three years must go. If the three 
years are maintained the Government must either 
borrow the millions or follow the example of Germany 
and raise a levy. You cannot cut a dash on nothing, 
and if your expenditure exceeds your income you must 
either apply to the moneylenders or retrench. So far 
as can be seen at present, M. Doumergue is willing 
to do neither; he will not act up to the Pau pro- 
gramme, and he will not issue a loan. A 4 per cent. 
loan for, say, 10 years, with a heavy sinking fund, 
might indeed be financed by a ‘‘ tax on accumulated 
wealth.’’ This would be a levy on the German model, 
but France is not Germany, and we shall be greatly sur- 
prised if the small French capitalist allows the Govern- 
ment to cut a big slice out of his savings. 

The embarrassment of M. Doumergue’s Cabinet 
corresponds in an aggravated form to the difficulties of 
Mr Asquith’s Government in England. It is supported 
by a combination of the moderate Left and the extreme 
Left, and it has to satisfy at once the militarists’ 
clamour for expenditure and the economists’ demand 
for retrenchment. At present it is facing both ways, 
but the Opposition is using every device to drive a 
wedge between tlie two Left wings, and as the Govern- 
ment puts forward concrete proposals, it is difficult to 
seé how the party can hold together. If it could com- 
bine on a strong line, face the militarists, and renounce 
the three-years’ system, it would have a coherent and 
reasonable policy to offer the electors next year, but the 
programme at present outlined simply prolongs the 
financial embarrassment without bringing any relief. 
The Paris money market is living from day to day wait- 
ing to scatter its accumulated funds, lending some 
£3,000,000 sub rosa to Turkey and £10,000,000 
openly to Servia (which has squared the French 
Government), and the chief desire of financiers at 
present is to make an end of the uncertainty. If the 
loan is definitely abandoned they know where they are; 
if it is floated they can resume their old programme; 
as things stand they can do nothing. They appear to 
be counting on an immediate defeat of the Government, 
but the big majorities by which it is supported do not 
encourage that opinion. The air will be much clearer 
when the Premier announces his plans, and we wish 
him courage enough to take a strong line for economy. 
To be economist in theory and spendthrift in practice 
is neither consistent nor good business—a lesson in 


which British and French Ministers might offer one 
another mutual instruction. 





THE GROWING TAXATION OF WEALTH. 


From time to time—especially at a season of the 
year when the purse of the taxpayer is being stalked 
by every “‘servant’’ (or rather master) of the public, 
from the admiral to the postman—it is the painful 


duty of independent critics who have no designs upon | 


the Treasury to look at things as they were, as they 
are, and as they threaten to be in the near future. In 
local affairs, though municipal employees are multi- 
plying, the ratepayers can still apply a salutary check. 
When rates rise they soon feel it; they see how the 
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money is being spent, and they know roughly whether } 
they are getting value for their outlay. Our town | 
councils, for example, are real administrative bodies, | 
Their committees govern every department of local} 
expenditure, and if money is wasted through laxity or 
jobbery, they are responsible, and can speedily be | 


brought to book. 


Moreover, the financial supervision | 


of the Local Government Board operates with cop. | 


siderable success as a barrier against the fits of profi. | 


gacy which sometimes seize upon local communities and | 


urge them into foolish borrowings. 


| 
| 


than the ratepayer. 
House of Commons, less over the Cabinet, and hardly | 
any over the Imperial Defence Committee, Army Coun-| 
cil, Board of Admiralty, Insurance Commissioners, | 
and other expert bodies, which grow like mushrooms | 
in the dark on the public pasture. 


Unfortunately, the taxpayer has far less protection | 
He has little control over the | 


The extravagance of the House of Commons, to| 


which every Chancellor of the Exchequer attributes his | 
annual lapses, is, we are confident, attributable in very 
large measure to the fact that it is a debating society. | 


Unless they are on the Front Benches—oflice holders | 


past or present—Members of Parliament have no share | 


in administration and finance. The debates on the | 
Estimates are feeble affairs, partly because there is 
no time for adequate discussion, partly because by a/ 
disastrous convention the Government is expected to | 
stand or fall by every item, however extravagant and | 
unnecessary. Suppose, for example, that a Member | 
proved to the satisfaction of the House that hydro-| 
planes are absolutely valueless for offence or defence—| 
that after a dip or two in the sea they have to be| 
scrapped—does anyone suppose that their construction | 
would be dropped and the money saved? Not at all. | 
The Government Whips, if the matter became serious, | 
would go round asking Members if they were ready) 
to sacrifice the Government and the Parliament Act for } 
the sake of a few hundred thousand pounds. There| 
is, indeed, the Treasury. But the Treasury has become | 
a spending department, and its power as an instrument | 
of economy has been waning for the last 30) 
years. These considerations make it all the | 
more important that public opinion should be | 
educated. As the Prime Minister has indicated | 
with the utmost candour, the pressure of the | 
interests for more expenditure can only be resisted by | 
the concerted pressure of the taxpayers for less taxa- | 
tion. Most members of the Government and the lead: | 
ing Civil Servants live, it must be remembered, in an 
atmosphere of wealth and luxury. Each department | 
expects to be magnificently housed, and each depart: | 
ment wishes to be a model employer. Everything 's 

expected to be bigger and costlier than the year betore. 
The general spirit of the London newspaper Press 4 
all in favour of public display and ostentation. The | 
editors as well as the Ministers have their pet schemes 
of expenditure, all at the expense of national taxation | 
and national credit. Now, it has always been the 
function of the Economist to look rather coldly and 
narrowly at these proposals, more especially when they 

come from the busy brains of the professional experts 
by whom Ministers are surrounded; and we therefore 
welcome with particular warmth a timely volume _ 
the last 26 British Budgets from the competent pen © 





Mr Bernard Mallet, the Registrar-General.* Mr Mallet || 


is far too good a Civil Servant to betray any political 


bias. The story of the growth of public expenditu’e 
contained in the narrative and appendices oo i 


more impressive because the author’s talents 


C.B. 
* “British Budgets, 1887-1913." By Bernard Mallet, 
Macmillan and Co. 
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joyed in elucidating facts and figures, and in summar- 
ising rather than criticising the actors in the financial 
drama which he unrolls before our eyes. 

As to the facts of increased expenditure and taxation, 
| we shall remind our readers of a few salient features in 
recent history. 

1. The ordinary rate of income-tax (there is a reduc- 
tion for earned incomes) rose from 6d in 1890 to Is 2d 
in 1909, at which figure it has since remained. 

>. In addition there was introduced in 1909 a super- 

} tax of 6d for incomes of more than £)5,000 on the 
| amount by which such incomes exceed £,3,000. 
3. Death duties to meet the naval expansion of that 
vear were introduced in 1894 on a graduated scale, 
| ranging from 1 per cent. on estates of £,100 to 8 per 
cent. on estates of more than a million. In 1909 this 
‘scale was increased in the higher ranges, beginning at 
| estates of over £150,000, and rising in the case of 
‘| estates exceeding three millions to 10 per cent. for the 
‘first million and 15 per cent. for the remainder. 

We will now give a little table to show how the ex- 
penditure on armaments and the revenue from income- 
‘tax and death duties have risen side by side in the period 
| under review, premising that death duties in a much 
|milder form existed before Sir W. Harcourt’s 
'| Budget :— 








| 
| 


{| Revenue Revenue 
| Navy Army from Income- from Death 

|| Financial agen, mapa. - — 

| Year. 

| 1887-8 ..+ 13,010,000 .. 17,665,000 .. 14,440,000 .. 8,284,000 
1898-9 .... 26,050,000 .. 19,954,000 .. 18,000,000 .. 11,400,000 
19045 |... 41,062,000 |. 31,559,000 |. 31,250,000 :. 12,350,000 

|| 1908-9 .... 33,511,000 .. 26,338,000 .. 335,930,000 .. 18,370,000 

' 1912-13 .... 45,616,000*.. 27,633,000*.. 44,806,000 .. 25,248,000 


i] * Estimates. 


It will be seen that in 1887 a sixpenny income-tax paid 
for the Navy with a handsome surplus. In 1912 an 
| income-tax rising to 1s 7d in the pound was a million 
| short of the Navy estimates, and still more of the actual 
‘expenditure. On the other hand, the death duties, 
which only provided a little more than half the Army 
expenditure of 1887, provided about 91 per cent. of the 
|| Army expenditure last year. In 1887 Mr Goschen, the 
||Chancellor of the Exchequer who succeeded Lord 
| Randolph Churchill, had to find £:30,675,000 for Army 
and Navy—a sum which Lord Randolph regarded as 
| excessive. Towards that sum the rich and the well-to- 
|do contributed on their incomes and estates only 
| 422,724,000. Last year Mr Lloyd George had to find 
|| 473,249,000, and towards that huge sum the income- 
| tax and death duties actually contributed £70,054,000, 
|| while house duties went far to make up the total. 

|| Of course, this enormous increase in the mass of un- 
| productive expenditure injures the working classes by 
| ‘aising the cost of necéssaries, and checking the com- 
| petition for labour on which a rise of wages depends. 
| None the less these figures make it perfectly clear that 
| the middle-classes, and especially the wealthy classes, 
i have been called upon by all Administrations to shoulder 
\| the increasing cost of armaments. What the City has 
| Sot through joining in the silly Dreadnought scare of 
|| 1909 it cannot hope to get rid of, and it is pretty certain 
|| receive further punishment if ‘‘ the Armament Ring ”’ 
|| Prevails over ‘* the Suicide Club.’’ All that we wish to 
|| Point out is that the increases in these four columns are 
| Wholly due to the operations of the international arma- 
| ment ring, the armament Press, and the professional 
1 | \Perts who are attached to both, supported, of course, 
| by the great bulk of the military and naval professions 
|| at home and on the Continent. It is a complicated and 
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THE PEKIN SYNDICATE. 


Tue Pekin Syndicate’s annual report does not make 
very cheerful reading for the shareholders at this time 
of year. Last year’s report was naturally disappoint- 
ing as it related to the first year following three in 
which profit and loss had received large credits from 
special sources, such as the retrocession of the Shansi 
Concession, which brought in over £170,000 in the 
accounts to December, 1909, and June, 1911. This 
year the revenue is even smaller than it was last year, 
and the reports upon the collieries from which so much 
has been expected are dismal in the extreme as the 
result of the water troubles. 

During the time of the big revenue credits the ac- 
counts were made up for periods of 18 months, which 
has not made for clearness of comparison. For what 
the figures are worth, however, the details of the profit 
and loss accounts since 1905 are set out below :— 






































Receipts. Expenses. ; 
Period. emcee ——| Bal 
Lond'n.| China. | Total. pane China. | Total. 7 
ciel tilde ad i deanenatad’ elie daalle 
To | ee ol er £ £ 2 £ 
Deo. 33, 1905 ...... 39,757; 6,912) 46,669 | 7,684| 5,822] 13,507| 33,163 
(12 months) 
Dec. 31, 1906 ...... 44,443 | 655| 45,097; 6,971; 8,626) 15,597; 29,530 
(12 months) -——_— —— ---- — 
June W, 1908 ...... 257,625 | 51,319; 66,503 | 119,497} 138,128 
(18 months) ...... 
Dec. 31, 1909 ...... 137,892 16,101 | 14,868 | 30,969 | 106,923 
(18 months) | 
June W, 1911 ...... 209,932 28,474 | 14,234) 42,709; 167,223 
(18 months) i 
June 30, 1912 ...... 65,114 22,293 11,357} 36,946; 28,168 
(12 months) } 
June 30, 1913 ...... 51,369 | 15,150} 14,619} 33,554/ 17,815 
(12 months) } } 


From this it will be seen that, as far as the balance of 
net revenue is concerned, the company is worse off 
than it was in 1905 or 1906. Of course, the disturb- 
ances in China have not been at all favourable to the 
development of commercial enterprises, but the com- 
pany’s difficulties are said to have been due not so 
much to the absence of a market for the coal as to the 
restricted output caused by the flooding of the pits. 

Like all big developing enterprises, the company is 
constantly adding to the book value of certain capital 
items on its balance-sheet which represent assets whose 
real value is problematical. They represent so much 
money spent, but unless their development can be con- 
tinued until they are revenue-producing they are of no 
value at all. The Pekin Syndicate balance-sheet shows 
total assets of nearly £ 2,000,000, the largest indi- 
vidual item being £800,000 of 5 per cent. bonds of the 
Honan Railway loan, valued at £733,511. This is the 
whole issue, and would only be realisable by an offer to 
the public, which, having regard to the present prices 
of recent Chinese loans, would not give any surplus 
over the book value. Investments at cost stand at 
£#,218,857, and cash in hand and at bank at £76,853. 
The nature of these investments is not stated, but as an 
item of £98,664 represents ‘‘ shares in other companies 
and syndicate participations,’’ it is to be presumed that 
the former item embraces only realisable securities. 
The item which is second in size in the balance-sheet 
is the colliery, which is put at just under £600,000, 
‘subject to adjustment when the colliery is fully 
equipped.’’ If this means anything at all it indicates 
that the directors anticipate writing this item down 
later on. The movement of this and of the other im- 
portant items in the balance-sheet may be seen 
below :— 
































|| father unsatisfactory arran f which the Balance Cash Honan | osanerite, 
Hl Sé y angement, trom a | nar |! , 
Krupp brotherhood prospers at the expense of the whole Capital..| “E53 seeeee-| eal |e 7 
H eas Governments, as we have been frankly told,| ___|_,__;_ | Bet | ment. | Bond. | men 
| [NG It easier to give way and charge the expense on the ee er £ £ »|- £ te 
Fick a dare not put it on the poor ; for that would | 138—December 31 1... 12sn822 Shoat 103 Tease) «= Sah ae 
\|."°2n disaster at the polls. This progressive increase |e 
Speer ee .. : 1998—June 30 .........., | 138,128 287,228 729689 13'.732; 358,14 
|'n the taxation of wealth is therefore likely to go On | ;999—December 31". | Taangan | 285547 129,589 133732| 415-708 
until the wealthy cl ; ; hey | 19!i-Jane 30 .......... | (1,242.822° 4 _ 246.820 729639 | 133,732) 520,737 
' rcalthy Classes begin to kick. At present they | gy" Sune 30 ..........| 128 440.044 | 213.753) 75551) 1357S./ 572.959 
ed the piper meekly, and the armament Press praises | 1913—June 30 .....-.... 12 | 458,258 |*145.710 | 733511 | 133,732! 599.995 
“If patriotism. 


* Less loan from bank. 
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Confidence in the item of investments previously men- This uncertainty of the Australian climate 
tioned is not strengthened by the appearance this year} once again the necessity in pastoral oper 
on the credit side of the balance-sheet of £150,000 aS} for large funds in liquid form, 
a loan from the bank. Practically the only items in the 
balance-sheet to show an increase are the “ shares 
other companies,” which are £78,000 higher (as the}, ; 7 "ates 2 
result, no doubt, of the participation of the syndicate ae Seas i ce a of his stock, or! 
in the Banque Industrielle de Chine), and the colliery, | © _— oO s proper y, wa airly long drought occurs, || 
to which 427,036 has been added, while, on the other while the big capitalist can incur the expense of moving 
hand, stocks of coal, &c., are down by nearly £20,000. | his stock with the certainty that this outlay will be 
The company, therefore, has not been able to find; recouped when the drought breaks up, and all the || 
about £85,000 for various purposes without borrow- | small farmers who have sold out have to restock their | 
ing from its bankers. As the colliery will need 4 great farms. There is no guaranteeing that Australia wit | 
‘deal more money spent upon it for pumping machinery : . ts r oe we 
“id for the mtdiog up of fresh sits alder to main- sa Ss = aa “ye + drought of the severity | 
| tain the output, it is apparent that capital will have f. . ms _ a Pos . Fateh eee aes In | 
to be found to meet the expenditure entailed. When race. cae ee aecaiaaes laenaae ag ee counted} 
the pits now being sunk are completed the directors Binet ida what le: ik Riess tn on going to be |} 
expect an output of over 3,000 tons daily, but whether , se lhliied Teel “ala i ; . . past, and as the | 
there will be a market for an output of this amount | COUDYTY 2as Aad several years Of Prosperity and good 
at a profit is a doubtful matter. The directors’ re- 


seasons, pastoralists should by rights have accumulated |! 
I ‘ae wae reserves against possible bad times. The small man, | 
marks seem to indicate that the i gheay¢ ” wad however, is notably shortsighted in his operations, and 
yet equal to the absorption of anything 1 ae Nee when times are good is much too apt to count upon | 
duction. cae ae erro aa the} a continuance of prosperity. Australia, therefore, | 
eee je. ce os vet. se . ca Fo seems specially to require the big capitalist, and for| 
ceeds of some 400,000 tons of coal, £15,000 was On | her present pastoral development the big English and_ 
account of pumping—a serious addition to the cost of 
coal production if it in any: way approaches what is 


Scottish joint-stock companies are largely responsible. | 
; —s : The Australian Federal Land Tax falls with 

likely to be the permanent addition to the expenditure eo 
of the colliery. In one part of the mine the water has 


merely been penned up, the development of that por- 


severity On such of these companies as own freehold! 
land, the tax being aimed at big estates with the idea! 
tion being suspended until pumps are available to cope 
with it. After the talk of two or three years ago, 


of encouraging the small freeholder. This object is 
gradually being attained, and it is very fortunate for 
when ‘dividends were in sight,’’ the developments 
since are most disappointing, and it is not to be ex- 


enforces || 
ations there, 
: which may be made 
available to support the business when bad nell 
occur. The small man without resources outside his 


} 
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the companies that good seasons have followed the 
passing of the Act, as they have been able in many} 
. : ‘- | cases to dispose of freehold land and take up long lease- 
pected that the shareholders will meet the directors in| holds. Whether the body of small freeholders will be 
a frame of mind any more cheerful than was the case | able to weather the storms which the Australian 
last year. So very much depends upon the collieries | climate may have in store for them remains to be seen, 
that the shareholders should try to obtain the definite | hut the sale of lands at the present time may prove 
opinion of the directors upon (1) the cost of completing | to be of real advantage to the big freeholders if bad 
the development of the coal mines and the question of | times come along. 
raising the necessary funds, (2)' the average selling Some British-Australasian companies, as will be seen 
price of the coal and possible profit per ton in the light | Jater, are distributing dividends on a conservative scale 
of the experience gained since Mr Hassam’s detailed | at present, setting aside large sums to reserves, but 
report in 1907. Much of the coal, it was then admitted, | there are others which, owing to disaster in the past, 
is of inferior quality. Has better stuff since been found? | are overburdened with unremunerative capital, and 
The announcement that ‘‘ prospects for briquettes are | have nothing left after payment of quite small divi- 
good *’ is very vague, and a definite statement ought | dends. These concerns are in no condition to meet 
to be made as to whether the large proportion of slack | adverse circumstances unless a considerable portion of) 
coal can be manufactured and sold at any sort of | their assets is readily realisable, and the state of the| 
profit. At the present capital cost of the coal pro- | balance-sheets is therefore of great importance. Below | 
|perties it seems likely that a high selling price | are two tables showing the results of ten British-Aus- 
} will be necessary if an adequate return upon the capital | tralasian companies in the past two years :— 
expenditure is to be earned. Otherwise the directors | — - _ - 
might remove the illusion of the huge balance at credit 


















































| eee Deb. Int. and 
oo Profit. | Depreciation. ~ pres Div. 
of profit and loss by writing down the assets on the Company. Ending. ae rglen< 
rr other side to a figure on whfch a fair return may be ‘1911-12)1912-13)1911-12 1912-13 1911-17 1912-18 
4 expected. This is the only purpose for which it is |~_ Phen BK Vea ‘. 
; available. Its distribution in any other form would | 4ustralian Agriculture .-|Deo. 31) 85,336) 85,742/ 10.000, 8,000 1.580 - 
iP entail the raising of more capital. Mortgage ........ -.... Dec. 31 165,380) 165,074). -» 104,857, 102412 
q Australian Mercantile } 15.959 
Land and Finance .., June 30; 177,196) 181,406) 22,394 29,697, 76.767, 7 
| Australian Pastoral ,.....|June 30, 85,936) 129,575, .. *: 1,908 33.306 
4 Dalgety and Co......... June 30! 337,671) 364,621) 7,240 8,517 159,94 eee 
a AUSTRALIAN PASTORAL AND FINANCE N.S.W. Land and Agency|Jan. 3)) 29,636, 22,252) .. S60.) 67.394 
e N.Z. and Australian Land|Mar. 31) 287 272,146 _—«.. : 67,60: ois 
i COMPANIES. N.Z. Loan & Mer. Agency|June 20, 221,031, 205,129} 20,00, 20,C00 116,212 as 
rf Scottish Australian Invst/June 30} 77,718) 129 , = 5.262 
a Most of the British-owned land and mortgage com- | 500th Aust Land Mort.\June 30) 12,906) 15,990) ae 
ty panies Operating in Australia have again enjoyed a] POAT eS ee amc 
\ P P ; g > JO} Balance ania’ Ordinary ‘i — 
very satisfactory year, although prospects were not Paying Deb. Dividend. 5 Fo ee 
very bright when the season commenced, on account of Company. Ps Die. | aguas. | 191228. f 
the lack of rain. The rain came in time to avoid really |1912-1.|'912-13| Am'nt |Rate|Am’nt. Rate|1911-12 1912-15 
severe losses on the part of capitalists who had the “TT wpa a % oe | |, eS ts 
means to take measures for the protection of their | Australian Agricultural) 13,786) 76,19 ven F 16,000) *94 |Pr 
stock, but many of the smaller pastoralists, and some | Aust Estates & Mort.' 60,53] 62,662) 22,367 28,319 %6 | 3816 4 
: Aust. Merc., Land, and | | 91.430 Dr 2610 
of the larger ones who were less favourably placed, } “ Finance ............ meno Ts | 175s 502 
ree se Australian Pastoral .. | 28 | r243e 118377 
suffered from abnormal mortality among the sheep, and Dalgety and Co. el 92, 80.000 ‘s age 1 8 
artic , i ; a “a 8.W. ency! 22,60° 5,687 38, 
Se es cee the lambing season. The Aus NZ. and Ast. awd <a *15 | 165,000;*11 is 
‘ . = 4. an ere. } 
tralian eo c ip — some oe — of the | §.2 ner ea musts) 19940) 74 | 32712 5 | 65am es 
evious cli ut as prices were higher, the money | Scott Aust. Investment 77), 
= ; - - . os Y | sonth Aust Tand Mort.! 8728 6.95! 5 | 6.965 °5 |r 7 
value was about equal to that of the previous year. * Pree of income-tax. 
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—e ; , 
These companies vary much in their business. Some | duced its debenture debt and increased its share capital, 
are purely pastoral concerns, making their profits | hence the lower rate of dividend, although a large sum 
‘| directly out of farming operations. Others work no|is distributed. The Scottish Australian Investment 
| 
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land directly, but lend to pastoralists, and finance the enjoyed a very good year, after its set-back im the pre- 
raising and transport of their crops. Some companies | vious year, and it very wisely adds a large sum to its 
| started out as mortgage and finance concerns, but were | reserves, which are not yet adequate for a company of 
forced to become landowners through foreclosures on | its size. It was handicapped until last year, however, 
the property of clients who succumbed to the effects of | by the necessity of paying off arrears of dividend on its 
droughts or other misfortunes. The largest company | preference capital, accumulated during the long 
in the group is Dalgety and Co., who now own no land | drought. The Australian Estates and Mortgage 1s 
at all, but lend on mortgage of land, and finance the | another company which reorganised some time ago, 
marketing of Australian produce in European centres, | but in that case the ordinary capital suffered, and the 
| chiefly London, of course. This company has con- | company still has an immense debenture debt, with the 
| tinually improved its position during the prosperous | result that the building up of reserves is a slow busi- 





years. It has nearly £5,000,000 outstanding, in the | ness, owing to the amount of the profits which has to 
go in debenture interest. The Australian Agricultural, 
the New South Wales Land and Agency, and, perhaps, 
the South Australian Land have all divided profits 
pretty well up to the hilt, but they have fair sums*in 
the shape of realisable securities, though they do not 
all state their nature. The New South Wales Land 
profits in 1911-12 were expanded by sales of smaller 


form of advances on provers and produce, and it is 
possible, of course, that a slump in Australia might 
throw properties on its hands, but as it is well pro- 
vided with securities which would be easily realisable 
in London or New York, the “‘ nursing ’’ of a few pro- 
perties during a bad time would be a comparatively 
| 

































































































4 | simple matter as compared with companies whose only ; . ‘ af i | 
. | assets are their lands or Australian investments, which | properties, the extra profit on which was put to reserve. aly Bia 
might only be realisable at a heavy loss in a time of | The Australian Pastoral Company enjoyed a very good Sie dels . 
| stringency in Australia. year, and has raised its dividend to 8 per cent., after a is 
‘| Some idea of the relative strength of individual | setting aside £50,000 to reserve. This company has bat f 
| balance-sheets may be gained from the following sum-|@ special reserve of % 50,000 against possible stock p PRT 
+| marv of their chief items :— losses, but as it includes its live stock with its land, the ele 
| 5 relative value of this provision cannot be gauged. The fib : 
| as ne Aaqune. sss company does not show any provision for the expiration 4, Fat 
| “a l of its leaseholds, but otherwise its accounts are stated a ; 
s Land, | Loans | Stores) ying \Cash & i 5 
r| a. & Mort-| and | giook. Dabters Invest. | Clearly. ; Bhs 
e| oe | _ eee, Pecece, ments. | The yields on the shares of these companies are » ie 
| aa reer ‘ | based far too much upon the dividend which is paid ‘tee fi 
kak Eaaies and. Mort, 2351, with land) ei en “49573 —— rather than that which is actually earned, as the follow- 41: Le 
t. Merc., lL y © Gm : 2.4 
e Finance...... ....-./2957,183|with land| *46492| 251,992) 529.253 ing table may serve to show : +, Re 
n Dalgety and Con. -'| Geert 4.00RSESL Secbea et seteotl cova Prices and Yrecps (Free of Income-Tax), Decemper. | ee 
oO rete Ae tad cole ccd sued fates | a eo nt 
.Z. and Aust. Land ..! 4 297 | a5 2 “= r 
; = Loan and Mere. 476,822) 1,614,736) 494,053)... 698,330! 884,030 Paid | 1912. | 1913. | ee 
IE. cxensinnsahelll up per-—————— SO ay 3 
Scott. Aust. Invest .... 1,405,927} 14 oe 44,873) 122,842 | : 
South Ans. Sc ae: _10'sa3\ $3975 Share: (Prics::) Field.” fe 
a * Includes advances on produce. . £ | £ &sda £ £s4a 
mt LIABILITIES. Australian Agricultural (£5) 5 | 8} 5 13 9; 74 6 6 9 
it | — etiniatenuiiiias > | Australian Estates and ss n 53 
. - | Mortgage 44 %, Debs.. 412 3 41 
: a Prefer- | Ordi- \Creditors Re- Casry Do 5 % “ ae Mt. Deb. 4 | 944 
| a or- j ; 
| a Capital. Capital. Capital, Bills. Serves. | ward. Dota “Bb” MA eb 100 884 5 13 864 517 9 
t | A cs See ‘ £ Stock Red. .......... 100 | 843/518 3} 8084/6 6 6 oe 
yf | Australian Agricultural. 8,002 178,564 5,648 Do Ordinary Stock...... 100 6248 0 684 815 3 3 cas 
€ | Aust. Estates and Mort./2,271,626 160,000 5,797| Australian Mercantile oe tee 
Aust. Merc. Land andi Lena a Fi © i bey 
» || Finance ...........00. 19 400,000 124,912 nd an inance a 
" | Australian Pastoral ....| 93, 34,000! 3,399 Ga Gs 0s bneneces 5 6319 5 67 }11 2 3 a 
” Dalgety and Co Secccees \2,639,6 550,000, Do New (£25) er ee eeeeee 3 | 3 10 0 4 u 5 0 zi 5 7 - 
WZ acd Amen Away) aan rl gowns, $'16s | _ Do4% Deb: ........... 100 | 93g 4 5 9 149 0 at 
_| RS, loses end eel mu “°** | Australian Pastoral Ord. ..| 100 | 1004 619 3} 983/812 0 oe 
r pM <a nsss’ciptat 1 276,878 14,239 | Dalgety and Co. Ord. (£20) 5 6 6 6x |}613 3 i 
feath Aust. Lana ices | Stren 100,000; 9,870 Do $ % Pref. ....+s00-. (39 208] 4.13 104) 417. 6 ei, 
= wa EES $e % Deb...... evcccecs| 1 6 i433 0M i490 
Ls 7 °, . . | — 
- The New Zealand and Australian Land is one of the TT a land 3317 10 szi}7 59 RE 
“ ||largest concerns directly engaged in farming opera-| po 4% Deb. ........"1| 100 92° 1417 6 7815 2 6 : H 
- _ and it is very successfully managed by a Scottish | N. talons and Australian| -_ Tet 
Irectorate. Last vear it italised 4 <00,000 of appre- Land 4 % Pref. ...... 94 4 § 9x'4939 0 ee 
3 lation in the eaflenait-ieaate iment are A efewermde nae (217% | 618 01185 | 519 0 ae 
21 ciation in the value of its estates, which it wrote up in i 
26 ts books . > ihe on A. ; New Zealand Loan and) ad 
% | its books by this sum. This kind of thing does not add Mercantile Agency 4%, ee 
at to the confidence of the far-sighted investor, for it _ oo 73 Stk. ..../ _ ee - - 486 et, ; 
: commits the com h i f dividends on| Do4% Mt. Deb. Stk. ee oe 417 6 ei 
: i icheieed - iki taleceaimmedonatian tian Another | Scottish Australian Invest. ie 
2 |" .<apital which is unnecessarily inflated. Another |e ect Ord. ......+.0. ‘100 | 78 16 0 Of Oxi8 4 9 tit 
s | ammiciorn which the company’s balance-sheet invites is Do 5% Cum. Pref. ....| 100 92415 8 904} 513 0 4 +a 
| Th item of £765,226 against ‘‘ investments at cost.’’ | South Austen Land} . a Pete 
: | ‘here is not a word of explanation as to the actual Mortgage (£3)........ be i we) 817 9 ug 
ie Value of the investments, nor is any hint given as to _Do 44 % Deb. Stk. Red} 100 | 94 1415 9 91 1419 0 
a their nature, to enable shareholders to judge of their | While the cautious investor would not, perhaps, be 
; psclulness in times of emergency. It is all very well | attracted by yields of less than 6 per cent. on New 
. the chairman to look with pride on the contingency | Zealand and Australian Land, or even £6 12s per cent. 
a3 und of £620,006 on the liabilities side, but unless that | on Dalgety and Co., these retyrns are undoubtedly 
10 ‘um actually exists in realisable securities outside the | much better value than some of the 8 per cent. or higher 
: pompan y s Australian business, it is useless as a stand-| yields. All the vields are stated ‘‘ free of income-tax.”’ 
s 2 when land values no longer appreciate and money | The yield on Australian Mercantile shares is high, be- 
se ented to keep the stock alive. The company enters | cause the dividend includes an additional jubilee bonus, 
. ’ live” stock at £558,000. which the chairman made clear was an extra payment 
8 ti -y New Zealand Loan and Mercantile Agency car-| altogether. On the dividend of 12} per cent. the yield 
€d out a reorganisation scheme last year, which re-' is 9} per cent. on the old ordinary shares. 


NN 





Priake 3 


~ rn nny 
Sa rt acy aes eal 


ne eee a 
ities " ee 


7 


we 


i 


i 


1402 THE ECONOMIST. 


isi daaataennccniccietn eat On a nce a om INNS Ta ns 


OUR MEAT PRICES AND SUPPLIES. 


Amonc the items of a family budget meat ranks next 
to bread in importance, at least, so far as the white races 
are concerned. The general standard of comfort has 
risen so considerably during the last decade that meat 
at least two or three days a week is now a necessity 
of existence to the working class and peasant popula- 
tions of the great commercial Powers, and not a luxury 
only to be indulged in at rare intervals. With this rise 
in the general standard of comfort has come a rise in 
prices, which has been widely discussed both in our 
columns and elsewhere. Meat has shared in that rise 
in prices, as the table given below will show. The 
figures are taken from the charts that are published 
annually by Messrs Weddel and Co. :— 


Yearty Averace Tor Prices per ve at SmirHrieLD MARKET. 


Nth. Americar Argentine 
Scotch New Zealand : . 
Mutton. . Mutton. Chilled Beef. | Chilled Beef. 


(H.Qrs.) | (H. Qrs.) 
d d d d 

44 5} | No supplies 
bass 7 3g ef _ No supplies 
sees! 73 44 5 43 
| 78 43 6} 43 
abel 7% 43 No supplies | ag 


Scotch mutton, which is only eaten by well-to-do 
persons, shows a steady increase in value ; on the other 
hand, New Zealand mutton, which represents the food of 
the less wealthy, does not show so great an increase. 
Argentine beef, however, which is largely consumed 
by our working classes, shows a steady rise in price 
until the end of 1912. During 1913, however, the 
price fell from 54d per lb in April to 4d by the end of 
‘May, owing to a war between the American and British 
frozen meat interests in the Argentine. Since May 
prices have recovered again, owing chiefly to the diver- 
sion of surplus supplies in the Argentine to the United 
States, in consequence of meat being placed on the free 
list in the new American tariff. 

It will be noticed that three out of the four varieties 
of meat quoted above are foreign or colonial, and it is 
a well-known fact that the growth of our population 
has long outstripped the home production of meat, and 
that a large proportion of our supplies are drawn from 
abroad. What that proportion is will be shown by the 
following table, which gives the details of our meat 

| supply for every five years since 1901 :— 

Kstimatep Totar Meat Suppty of the Unirep Krxapom. 

Ss FS 
Home Foreign and Colonial | 


| Year Produce. Produce. 
| Ended ——— - ——_—. | "Total 


May 31. |Proportion | Proportion’ Supply. 
| Quantity. to Total | Quantity.! to Total _ 


; 
ee | 


| Supply. |. | Supply. | 


—— + ——— 
} —_— | 


Million | , | Million | 
oe 1 * | Cte} 
1900-1... 250 | 542 | 211 498 | 461 
1905-6 ..| 247 | 528 21 | 472 (| #467 
W910-11l..| 246 | Sel | 218 | 469 | 464 
The home produce is the total home production less 
exports, while the foreign and colonial produce is the 
imports less re-exports. It will be seen that the pro- 
portion of the home supply to the total has declined 


|| Slightly during the last ten years. 


Now let us examine the sources from which we 


|| obtain our supplies of meat. To deal first with beef, 


the figures for the principal exporting countries for the 


|} Same years are as follows :— 


i 
} ; 
| From | From 


| From | From | From 
U.S.A. |Argentina.| Canada. / Australia. |N.Zealand. 


| 


ee ome | een # cpmpes-ctenttiisienin 


Million | Million | Million | Million Million 
| Cwts. Cwts. | Cwts. | Cwtr. | Cwts. 
Li. SP 4 e* | ‘7 7 2 
1906 .... 6S:> 1:; @86:77- 20 0 ‘2 
1) i -@l ‘3 7 3 
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The figures for the United States incly : | 
of cattle worked out in yield in beef, while ake ots i 
dian figures are obtained wholly that way Th | 
Argentine, Australian, and New Zealand heures r el 
wholly to imports of fresh and refrigerated beef. til 
will be seen how during the last ten years we h ui 
become practically dependent on Argentina for at 
foreign supply of beef. The census of production | 
figures put the supply of beef in Great Britain at | 
8,934,000 cwts. i 

Now let us look at the figures for mutton. The fole | 
lowing are the chief exporting countries, and the sup./! 
plies which they have sent us during the last ten |} 
years :— i 


From From From =i} 
Argentina. Australa. N. Zealarg |! 
Million Million Million \ 
Cwts. 

15 

l 

| 
Here New Zealand is our chief source of supply, but | 
the Argentine supply is increasing. The production of || 
mutton and lamb in Great Britain in 1908, according || 
to the census of production, was 6,300,000 ewts. 
The United States has now ceased to be a beef ex-|| 
porting country. The growth of her population has| 
overtaken her production of meat, and she is now im- | 
porting meat to a slight extent, both from the Argentine |} 
and from Australia. The Australian trade is likely | 
to grow, as the shipping facilities across the Pacific are | 
improving rapidly. A big 13,000 ton boat, fitted with) 
a large amount of refrigerating space, was placed on || 
the Sydney-Vancouver service this year, and other || 
boats of a similar type will be running in a year or so. |} 
American meat interests have also been turning their || 
attention to Australia as a source of meat supply, and || 
are spending a large sum of money in the erection of || 
freezing works on the Brisbane River at Pinkenbab. || 
Our supplies of meat from Canada have almost ceased, || 
and we are now practically dependent, as_ regards) 
foreign supplies, on the Argentine for _beef,)) 
and on Australia and New Zealand and the || 
Argentine for mutton. There is no_ prospect in || 


- . ; {|} 
the immediate future of any new source o0l)} 


i} 


1} 
} 


supply being opened up. South Africa may become a), 
meat exporting country, but not for some years. As)| 
regards the possibilities of an increase in supplies from |} 
existing sources, there are 29 million cattle and 80 || 
million sheep in Argentina, and in 1911 over three | 
million cattle were slaughtered. The Argentine has by| 
no means reached the limit of its productivity, and for | 
several years to come there must be an increase in the | 
beef supplies of that country, but it should be remem- 
bered that the American Beef Trust controls a large part 
of the supply. In Australia there were nearly 12 million 
cattle in 1911 and 93 million sheep, the number of cattle 
slaughtered in 1911 was 14 millions and sheep about 
14 millions, but only about 12 per cent. of the beef 
produced and 20 per cent. of the mutton was exported | 
in 1911. There are immense possibilities for an i 
crease in cattle rearing in Australia, but until recently | 
the industry has been neglected owing to the counter: || 
attraction of sheep rearing. Queensland at present || 
contains nearly half the cattle in the Commonwealth, 
but there are immense areas in other States which have ) 
not yet been exploited. Western Australia and the |; 
Northern Territory both promise much as cattle States: } 
At present there is not a single freezing works 19) 
Western Australia, though a great part of the North- | 
West district is excellent grazing country. In New | 
Zealand there are about two million cattle, but they are | 
used chiefly for dairying, and only 286,000 WCre) 
slaughtered in 1912. There are about 25 million sheep |} 
in the Dominion, of which nearly 7} million eae 
slaughtered in 1912. About half of the beef and “tell 
per cent. of the mutton produced in New Zealand 'S) 
exported. on ae 

There are not the same prospects of such 4 big ka. | 
crease in production in New Zealand as !0 — > 
since the amount of undeveloped and partially develope" | 


——_— 
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| land is very small when compared with that of the Com- 
monwealth, though a fairly steady increase can be 
|jooked for from the Dominion. From these facts it 
‘appears that a large increase in the world’s meat sup- 
| plies could be obtained in a few years from the existing 
‘sources of supply, should the occasion arise. That the 
‘occasion may arise in a few years’ time seems very pro- 
‘hable, as at present the United Kingdom is the only 
‘country that imports meat to any extent, and about 95 

r cent. of the world’s output of frozen meat comes to 
‘this country. It cannot be long, however, before the 
‘«lamour of the working class populations of Germany, 
‘France, Belgium, and Austria-Hungary forces their re- 
‘spective Governments to admit the supplies of frozen 
‘meat, which are at present excluded in the interests of 
‘the landed classes. This would add 150 million con- 
‘sumers of frozen meat, who would compete against 
our own 44 millions for the world’s supplies. The effect 
on prices can well be imagined, and it is almost certain 
that pastoralists and graziers are going to make big 
profits in the near future. 








‘BANK REFORM AND BANKING IN THE UNITED 
| STATES. 
(FROM OUR CORRESPONDENT.) 
WasuHincton, December 8. 
Tue completed draft of the Administration’s Currency 
and Banking Bill, approved by the Senate caucus and 
adopted as the official basis of work in the Upper 
‘Chamber, is now definitely under debate, with every 
prospect of passage within a month, and _per- 
haps considerably sooner. After it has been adopted, 
only a few days will, according to current expectation, 
be required for work in conference between the two 
Houses, and the Bill will then no doubt become law. 
Few now seriously doubt that the measure in some 
form will go to the Statute books by January rst. If 
their expectation be correct, the most interesting phase 
of the banking situation now is not found in the terms 
of the Bill itself, or in the character of the debate re- 
garding it, but in the general situation created by it 
and in the process of organisation which must imme- 
diately set in. That the measure will give rise to 
sweeping changes in the national banking system (more 
important than any that have been witnessed for a long 
time) is the general and well-founded opinion of those 
who are familiar with present conditions. The working 
of the measure will, moreover, alter the financial rela- 
tions between the United States and foreign countries 
(0 a very considerable extent. 
| As soon as the measure is adopted, it will be neces 
\Sary for the Secretary of the Treasury and some 
assistants selected by him to begin at once the organi- 
sation of the Federal reserve banks provided for in the 
Act. It would now seem that the number of these 
banks is likely to be about ten. In effecting this 
organisation, it will be necessary immediately to get 
‘lo communication with every national bank (7,500 in 
all) in the United States, and to learn their disposition 
regarding membership. Taking the banks that deter- 
mine to go into the system, it would then be necessary 
‘0 make ten divisions of the country, assigning each 
bank to a place in some one of these divisions. This 
Will necessitate the ascertainment of currents of ex- 
range, movements of funds, and relationships between 


‘banks, in order to make certain the proper location to’ 


 4ssigned to banks in the effort to place them in such 
“Way as to avoid disturbance to the operations so far 
“S Practicable. There is nothing in the Bill that re- 
oe the mapping out of the districts upon a basis of 
oo of area or of banking capital. Some of them 
ae © very small—indeed, will undoubtedly be so, 
oe & to che great growth of banking capital in those 
|| Sctons, and the fact that in order to get adequate bank- 
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| countries. 


ing capital for other districts much greater amounts of 
territory will have to be included. In the Western States, 
the reserve banks will be few and far between, and 
they will be surrounded by enormous tributary regions. 
Their problems of banking management and technique 
will be quite different from those that are met in the 
Eastern part of the country. The organisation com- 
mittee will find itself obliged to recognise this situation, 
and will undoubtedly do so by prescribing different 
regulations to govern the various banks to which they 
are applicable. 

When the country has been divided up into districts 
in this way, the next step to be taken will be the 
establishment of the Federal reserve banks upon a 
basis of capital to be contributed by each of the mem- 
ber banks already existing which have certified their 
intention of joining the organisation. This is a purely 
domestic matter, and one which will not prove of much 
interest to the average man, since the reserve banks 
are to deal only with banks, and are not to do a 
general business with individuals. But when the re- 
serve banks have been created as thus provided, a 
third step of very broad significance will be taken. 
This will be the establishment of agencies in foreign 
countries to represent the reserve banks, while if 
national banks of a specified capital ask permission to 
do so, they will likewise be permitted to establish 
branches abroad. It is, of course, not at all certain 
that all of the Federal reserve banks would establish 
their own offices abroad. Provision has been made in 
the pending Bill whereby one of the banks which thus 
establishes offices may act as agent for the others. 
But one or more of them certainly will establish an 
extensive set of branches throughout the principal 
foreign countries. The Bill gives to each reserve 
bank power to buy and sell paper and deal with indi- 
viduals through its foreign offices, and owing to the 
restrictions placed upon its business at home, it is ex- 
pected that these foreign offices, certainly in some 
countries, will become active market factors, doing 
business on a large scale with Americans who are 
operating in such countries, and, whenever desired, 
loaning to and buying paper from merchants in those 
Of course, the industrial situation in the 
United States is such as to make it a field for the in- 
vestment of foreign capital, rather than a field which 
can easily send capital abroad for investment else- 
where. Therefore, it is uncertain how extensive at the 
outset the dealings of these foreign branches will be. 
There are, however, at all times some funds in the 


United States which are being invested abroad, while || 


there is a much larger field for the application of capital 


in international exchange dealings than has ever thus || 


far been cultivated. The Federal reserve banks will 
exploit that field. In addition, they will act as fiscal 
agencies of the Government of the United States, and 


through them payments on bonds and other obliga- || 


tions will be made to foreign citizens. The branches 
already described will handle this work. All this will 
make a considerable change in the general posture of 
affairs, in so far as affects relations between the United 
States and other countries. 

How far the banks of the United States will enter 
the new system at first is a question that has given 
great anxiety of late. Because of the constant threats 
on the part of some large institutions that they would 
not go into the system, the provision has now been in- 
serted in the Bill that if the existing banks do not take 
up the stock of the new reserve banks at an early date 
the shares shall be sold to the public. Conceivably this 
might result in the creation of reserve banks without 
any ‘‘ member banks ’”’ as stockholders, in which case 
the new institutions would simply be establishments 
owned by private individuals, but holding public funds 
and partially operated under Government supervision, 
standing ready to make rediscounts to any banks which 
might in the future see fit to join the system, as, of 
course, they could at any time determine to do. This 
anomalous situation is not expected to exist, but, on 
the contrary, it is believed that rather than have the 
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general public sharing in the management of the new | having covered a distance of over - Cob iodide 
‘4 S$ in 


banks, the present banking community will hasten to 
take up the stock of the reserve institutions. There 
is-no-reason to believe that all, or nearly all, of the 
existing national banks will subscribe—indeed, that is 
not desired, for there are many existing banks whose 
reom would be more acceptable than their company, 
judging from recent developments. But that the rank 
and file of the banks will enter is now quite evident. 


The trouble will be found not in inducing them to enter, 


but in securing their cordial co-operation after they 
have gone into the system. That a good many of 
them will come in merely or primarily to avoid loss on 
their bonds, and, having entered, will be more or less 
recalcitrant, complying only to the minimum required 
extent with the provisions of the new law, is the fore- 
cast of many well-informed men, and is privately 
threatened by not a few bankers. This means that the 
Wilson Administration will have only begun its bank- 
ing labours when the new Bill is passed and sent to 
the Statute books. 

Meantime, very close attention is being paid to de- 
yelopments by representatives of foreign banking 
houses in this country. The Canadian banks are 
taking a keen interest in the situation, and the same 
is true of the large German private banking firms 
which maintain branches in New York City. Their 
interest in the subject seems to centre about the pro- 
visions in the projected Act which will tend toward the 
establishment of a market for commercial bills, and 
will, therefore, broaden the field of operations in which 
they are themselves most closely concerned. Least 
attention to the prospects, so far as known, has been 
given by the French and English banking institutions. 
Representatives of South American countries regard 
the situation apathetically, although they are wondering 
how far the new Bill will result in the enlargement of 
American financial operations in the Southern Hemi- 
sphere. Judging from present prospects, the coming 
year will see a rather remarkable transformation of 
banking conditions in the United States. 





THE FUR TRADE: MODERN DEVELOPMENTS.— 
IV. EDMONTON. 


To-pay Edmonton is the metropolis of the romantic 
part of the fur trade. Beyond the great sister Pro- 
vinces of Canada, each larger than Great Britain, with 
their growing network of railways—Ontario, Mani- 
toba, Saskatchewan, Alberta, British Columbia—there 
lies the great North-West, traversed by no road or 
railway, only by waterways, and to this vast fur dis- 
trict access lies through Edmonton. Not long ago 
trains of carts crossed the prairie in the spring, laden 
with the year’s supplies, to Athabasca Landing, on the 
Athabasca River, 100 miles north. Now a railway has 
reached that point. Between here and Fort McMurray, 
200 miles down the river, there is a portage of half a 
mile at Grand Rapids, and transportation is, there- 
fore, conducted in boats. Mr McArthur has recently 
undertaken for the Government to complete a railway 
to McMurray before the close of 1915. From there 
steamers convey goods and passengers for 1,800 miles 
down the McKenzie River, with one break of 16 miles 
at Smith Portage, and for 800 miles up the Peace 
River to the foot of the Rocky Mountains. Travelling 
light and rapidly this summer, a well-known transport 
man of the district, Mr T. P. O’Kelly, left Edmonton 
on: May 11th, and went as far north as Fort McPher- 
son, 100 miles within the Arctic Circle, less than that 
distance from the mouth of the McKenzie. He then 
turned west across the mountains, in blinding snow- 
storms, to Bell River, built a raft, and descended this 
and the Porcupine River, frequently with little food, to 
the Yukon, and reached Vancouver by August 2oth, 
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steamers, scows, rafts, and canoes, 
the leadership of Mr. J. K. Cornwall, anothe 
rnwal’s another well.| 
known man of the Far North-West, not Only accom. | 
plished the same tour this summer, but took roast 
for the kmematograph on the way. Thousands on 
fore, will soon be able to realise as no pen dined oo] 
could make them do conditions in the Far Woslli aaa 
the life of the old fur trade—the chain of forts oe oy 
rivers and lakes, the brigades of boats and light birch. 
bark canoes, the trappers’ lonely shacks and tapes! 
In this region transport governs the conditions, ang 
the fur trade is, therefore, still in the hands of com. | 
panies who can organise on a large scale. The fyr ic 
brought up the rivers to Athabasca Landing, and thence 
to Edmonton. The largest proportion of it stil] belongs | 
to the Hudson’s Bay Company. Some of the minor 
collections are sold locally by tender, but in the end 
most of the catch is shipped to the London sales: for! 
as it is the custom for tenderers to bid for the whole 
of a parcel, not only for the descriptions of fur ther, 
particularly require, the buyers are usually fur dealers, | 
and not manufacturers. Those who sold locally pro-|| 
bably did well this year, for most of the small collec. 
tions changed hands before the break in the market 
occurred. A certain quantity of fur comes into Edmon.| 
ton through the country stores. In the Hebrides to) 
this day the tea merchant may have to take the pro-| 
duce of the local loom in payment, and exchange in| 
kind prevails in the sparsely-settled districts of Canada. 
to-day to a large extent. Finally, the local farmers bring | 
into Edmonton market in the winter, with the | 
produce of their farms, the chance skins they have! 
taken, and these are dealt with by fur dealers domi- | 
ciled round the market-place. While the main arteries | 
of trade are still dependent on open water in the) 
summer, the shorter journeys are easier in the winter | 
when the snow is on the ground, and the sleigh runs | 
more freely across country than the buggy on the un- | 
made roads. It has been estimated that the season's) 
catch of furs tributary to Edmonton is over £100,000. | 
Some 400 miles down the river, west of Edmonton, | 
Prince Albert holds a similar position for the fur) 
trade of Saskatchewan. But the furs from her) 
hinterland are exported from Hudson’s Bay ports. | 
How far has settlement and the eager demand for furs) 
impoverished the supply? In these Far Northern) 
regions the supply is still mainly determined by natural 1 
influences. The most remarkable _ illustration is | 
afforded by the lynx. In periodic cycles of about seven} 
to ten years the catch increases and wanes rapidly. | 
This is due to the fluctuations in the prolific rabbit, a) 
much more widely known fact. The lynx preys chiefly || 
upon the rabbit, and when rabbits are increasing lynxes}, 
increase ; then, as their supply of food becomes scarcer, | 
they are found more plentifully in the outer districts, | 
they become smaller, and their fur poorer, and T 
they almost disappear. The cycles in the marten, | 
which also preys upon the rabbit, are less marked, for) 
the marten can subsist on smaller game, such as mice, ) 
where the lynx would starve. The remarkable I 
tions of the lemming again are a well known fact) 
to naturalists, but not many remember their Saal 
on fur-bearing animals. An economic factor also plays | 
its part in that the trapper, no matter how exceptional } 
prices may have been, is very unwilling to accept any) 
price less than the best he has known. Although, | 
therefore, prices to-day would have been considered ex 
cellent a short time ago, because they are lower than | 
last winter the trappers are unwilling to exert al 
selves. For many years after ermine had gone out ° | 
fashion—and ermines were selling in the London sales | 
at about 1d apiece—the Hudson’s Bay Companys ©° |) 
lection consisted of only two or three thousand od 
but as prices rose the quantities rose into tens | 
thousands. A quarter of a century ago, when aes 
alone could be sold readily in England, eae al 
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| hecame excessive. For many years after they had 
‘heen replaced by finer furs, although the price for a 
\bear skin was still very remunerative, trappers took 
‘no trouble to shoot the animal which furnished it. 
‘Another conservative influence is the effect of high 
| prices on Indian character. One should always bear 
iq mind in this connection the reply of a great Indian 
chief to a hustling white who was pointing out to him 
ithe glowing possibilities of development in his terri- 
‘ory: ‘ But I would rather live.’’ The American 
millionaire will risk starvation in the Barren Grounds 
‘to shoot a musk ox. To the Indian the easiest life is 
‘the best life; and if West Coast canneries or summer 
‘transport will sustain him he will be satisfied; and if 
‘he gets as much for one marten as he used to get for 
‘four, why risk starvation for the other three? There 
‘are still great preserves of fur-bearing animals in the 
‘inaccessible parts of the North West Territories of 
British Columbia, which will gradually be opened up 
'as railways and settlement advance. After transport, 
‘Indian character is the greatest difficulty for the fur 
‘traders of the North. The accumulation of wealth 
iappeals to the average Indian as little as excessive 
‘work. When the season arrives for him to trek 
|to his hunting-grounds, he is dependent on some one 
‘to advance him the barest necessities of his outfit. 
|When he returns, after months of his arduous and 
‘lonely life, and is met by rival traders with goods 
which appeal to his wants or his fancy, it is not only 
‘Indian but human nature to reserve a poor margin of 
his catch for his creditor, and ‘‘ Indian debts ’’ are an 
‘ominous entry in the accounts of fur traders in the 
interior. 
_ To stand in Strathcona (now South Edmonton) 
beside the new bridge across the North Saskatchewan, 
itself an impressive engineering feat, is to see a new 
\stratum of human life being imposed upon the old. 
Looking down on the river, with its steep poplar-clad 
ibanks, and ignoring the golf links on the flats (soon 
\to be a city park), it is easy to picture a brigade of 
boats arriving with the voyageurs’ bright colours and 
| haunting songs. At the top of the steep bank across 
the river, 200 feet high, stand the buildings of the old 
Hudson’s Bay Fort, surrounded by the usual stockade, 
which, less than a quarter of a century ago, was the 
hub of Edmonton. Happily, the Fort has been se- 
|cured by the city and will be preserved. Directly 
‘| behind it, dwarfing it to insignificance, with its central 
|| dome towering over the city, looms the imposing House 
\of the Provincial Legislature. In the former, in a 
| small room round a stove, the administration of a great 
|| district was conducted. In the latter, in a city which 
cares for all the needs of its citizens—streets, water, 
| locomotion, light, markets, exhibitions—on a lavish 
|scale, 46 men provide in a paternal manner for the 
needs of a great but undeveloped province. From the 
\tiver bank northwards stretch for over two miles the 
Edmonton lands of the Hudson’s Bay Company. The 
|Southern portion is largely settled, and forms an im- 
|| Portant part of the city; but to the north there lies a 
| Square of thick brushwood and poplar, more than a 
|mile each way, marked on the map ‘‘ Hudson’s Bay 
are which will be the heart of greater 
|| “Cmonton. A far more exciting sale than any in the 
|| annals of the fur trade took place in respect to this 
og 1912. It was announced that 500 lots would be 
| offered for sale at prices fixed by the company, and 
that the order of choice would be fixed by lot. For 
| the chance of drawing a ticket people began to arrive 
‘ery many hours before the appointed time, waiting 
oust the night, and when the hour was reached 
| i Was a queue of people under police control over 
i a mile long. Ina brief time the company sold in 
“9 "magna a small portion only of these Edmonton 
ars or over £800,000, equal to two years collections 
urs made so arduously by their officers from 
tador on the shores of the Atlantic in the east to 
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THE LAST OF THE SHOGUNS. 
(FROM A CORRESPONDENT.) 


Ir is difficult to realise that Prince Tokugawa (better 
known to those interested in Japan’s history as 
Hitotsubashi), whose death was recently announced, 
actually ruled over Japan for several months, wielding 
far greater power than the nominal Emperor ; and this 
at a time when the feudal system still remained in full 
operation, before a single railway or telegraph line had 
been built, while Japanese soldiers still wore suits of 
armour, and no inconsiderable proportion were still 
armed with bows and arrows. Yet such is the case. 
The Japan of 1866, when Hitotsubashi received his in- 
vestiture as Shogun from the Emperor Komei, the pre- 
decessor of the ruler whose death was mourned last 
year, was to all intents and purposes the same Japan 
that Captain Saris had seen when, in 1613, he travelled 
from Hirado on the West coast to Yedo (now Tokio) 
on the East, to ask on behalf of the East India Com- 
pany the privilege of opening trade with Japan. Within 
the lifetime of Hitotsubashi Japan passed from the 
torpor of the middle ages to the energy and activity of 
the twentieth century. 

When Hitotsubashi accepted the position of Shogun, 
of which he was to be the last representative, Japan 
had been ruled by Shoguns since the twelfth century. 
During this lengthy period, in which successive fami- 
lies had monopolised this important office, various 
efforts had been made by scions of the Im- 
perial house to -recover the reins of power which 
had slipped from them—they desired to rule as well as 
to reign. All had been unsuccessful, leading only to 
a tightening of the hold upon the governing power by 
the Shogunate. During the Tokugawa Shogunate, 
beginning in 1603 and ending in 1868, the treatment of 
the Imperial house had been especially degrading, an 
Emperor generally being retired on reaching years of 
adolescence in favour of an infant, who, again, was 
relegated to obscurity or induced to enter the religious 
life when he began to reach the questioning age. Some 
enthusiastic Japanese writers, with zealous but some- 
what undiscriminating desire to laud their country’s 
virtues, have asserted, with a side glance of disapproval 
at Cromwell, that in Japan no subject has ever aspired 
to occupy the Imperial throne. That can only be re- 
garded as true in a technical sense, for the Shoguns 
were to all intents and purposes rulers of Japan through 
many centuries, and their treatment of the Imperial 
house, with the sanction of the powerful daimios, can 
hardly be described as evincing a very strong or devoted 
sense of loyalty. 

Hitotsubashi was the favourite son of Nariaki, 
Prince of Mito, who had been one of the fiercest and 
most uncompromising opponents of the opening of the 
ports in 1859, or of any intercourse with foreigners 
whatsoever. But, though only 29 years of age when 
the dignity of Shogun was thrust upon him, 
Hitotsubashi held very different views from those of his 
father. It has sometimes been represented that the 
overthrow of the Shogunate was the triumph of liberal- 
minded Japanese, desirous that their country should 
abandon the old and embrace the new learning of the 
West. Never was there a more utter perversion of 
history. It was with the Shogunate that Commodore 
Perry, of the United States, made his famous treaty in 
1853; it was the Shogunate which endeavoured: to 
carry that treaty into effect, and it was because of his 
support of the principle of foreign intercourse that 
li-Kamon-no-Kami, Tokugawa Regent during the 
minority of a Shogun preceding Hitotsubashi, was 
assassinated in 1860. Three clans, Choshu, Satsuma, 
and Tosa, had constituted themselves the guardians of 
the Empire to preserve the sacred soil of Japan from 
pollution by the presence of foreigners. Their emis- 
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after edict ordering the expulsion of the ‘* barbarians = 
and the closing of the ports. Hitotsubashi fully recog- 
nised the difficulties of the situation. He was unwilling 
to accept the post of Shogun, and begged that someone 
else should be selected from among the families eligible 
for the honour. On finally accepting the office he called 
a council of daimios at Osaka, where he stated clearly 
the aversion he had felt to becoming Shogun, and de- 
clared that he would not hesitate to relinquish this 
'| responsible post upon the first decided signs of hostility 
and disaffection among them. In the course of this 
address he said that the foreign treaties having been 
duly concluded by his predecessors, he owed it to him- 
self and to the Empire to prove that the Japanese were 
determined to act up to their treaty engagements. 

Among the first steps taken by the Government under 
|| Hitotsubashi was the issue of a proclamation permit- 
| ting Japanese of all ranks to visit foreign countries 

—removing a restriction which had been in force for 

more than two centuries—and the establishment of 

permanent Legations at the Courts of the principal 
|| treaty Powers. 

But the clans of Satsuma and Choshu were not to be 
|| appeased by appeals of the Shogun for their help and 
|| assistance in governing the country at a critical period 
|of its history. They continued to cabal against him. 
|The Emperor Komei died a few months after the ap- 
‘| pointment of Hitotsubashi as Shogun. His successor 
‘| was a young prince of 15 or 16 years of age, whose 
‘| person was virtually seized by the Prince of Satsuma by 
‘|means of a coup d’état at Kyoto. The position of 
| Hitotsubashi became impossible. After considerable 
| reflection he drew up a remarkable document for circu- 

lation among his immediate vassals, in which he stated 
\| that, in his opinion, it was best that the Shogun’s para- 
‘| mount influence in the Empire should come to an end, 
,|and that he proposed to surrender the whole governing 

power into the hands of the Imperial house. This step, 
'|involving the sacrifice of the enormous power and in- 
fluence which his family had enjoyed for more than 
$250 years, he proceeded to carry into effect. The 
'| Mikado replied, no doubt on the advice of his Satsuma- 

Choshu counsellors, accepting the resignation, but in- 
| forming the Shogun that he was desired to carry on the 
|| administration as before. 
|| The end, however, was not long delayed. Finding 
| that edicts were constantly being issued contrary to 
‘| his judgment, and on affairs where he had not been 
|| consulted, Hitotsubashi left Kyoto early in January, 
} 1868, and took up his residence in his castle at Osaka. 
| But this was not until the old Tokugawa officials had 
| been dismissed and superseded, and it was proclaimed 
|that all matters of government and administration 
:| would henceforth be conducted by the Imperial Court. 
|| Three weeks later he was prevailed upon by the lead- 
jing men of the Tokugawa feudatories to march on 
‘| Kyoto with his troops, and endeavour to rescue the 
;young Mikado from those described as his evil coun- 
| sellors. The attempt failed. At Fushimi, on the out- 

skirts of Kyoto, the army of Hitotsubashi was defeated, 

and was soon flying in all directions. Hitotsubashi 
‘| proceeded by sea to Yedo, where he issued instruc- 
| tions to his followers that he had abdicated, and that 
( they should yield obedience to the Mikado. His object 
|| of avoiding a civil war was not wholly attained, as, 
|| despite their master's instructions, some of the Toku- 
| gawa daimios persisted in resisting the Imperial forces, 
| and were subdued with very great difficulty. The Toku- 
| gawa fleet withdrew to Yesso, where Hakodate and the 
‘| other principal towns were seized, a sort of Republic 

was declared, and it was not until more than a year 
after the battle of Fushimi that the Mikado’s Govern- 
ment defeated the insurgents in the North, and the civil 
war came to an end. 

Hitotsubashi had throughout exercised all his influ- 
ence in favour of peace; he had even offered to place 
himself at the head of the Imperial forces sent to re- 
capture Yesso; through an influential intermediary he 
had pleaded with the leader of the Mikado’s army not 
to attack Yedo, the seat of the Shogunate Govern- 
ment, seeing that its master had already submitted to 


the Mikado, and he was successful in hj 
to save the city. The efforts of Hit 
avert the horrors of civil war, his early su 
his position as hereditary chief of the Jar 
feudatories in the country, led the succ 
to respect the person of the ex-Shogun. His revenue | 
of some six millions sterling was confiscated by the 

new Government, but an allowance of some £600,000 
was made to him and his numerous retainers, many of | 
whom were taken into the service of the imperialists 
and given minor offices. Hitotsubashi was allowed to 
retire to his ancestral estates at Shizuoka, where he 
has resided for the last 45 years, taking no part in. 
public affairs lest his action should be misconstrued 

but watching with interest the progress of his country 
along paths which he had ventured to indicate when for 
a brief space he held the reins of power. For he has 
seen the fierce foreign-haters, the ‘‘ barbarian ex. 
pellers,’’ the men who scorned the ‘‘ new learning ” 
of the West, become converted in their turn. He has 
seen reforms instituted and administration revoly. 
tionised on Western lines. He has seen the hated 
foreigner invited to be the departmental adviser, and in 
due course discarded as the lessons were learnt, If he 
has witnessed his country become a great military 
Power by emulating Western nations in piling up arma- 
ments, thus laying heavy burdens on the people, he has 
also seen it developing its resources, extending its 
commerce, and thus raising the standard of living 
among the people. Had not this last of the Shoguns 
effaced himself, and dispersed his followers in the 
interest of his country, Japan might have continued 
for many years the prey of warring factions, dissipat- 
ing energy in internecine disputes instead of concen- 
trating attention on national development. Self-abne- 
gation of this character is so seldom witnessed in 
history that this remarkable example is deserving of 
being placed on record. 
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RUBBER IN CEYLON. 
(FROM A COLOMBO CORRESPONDENT.) 


A mucH more tranquil view of the position of rubber 
is taken by the planters in Ceylon than that which pre- 
vails in London. The fall in prices is not the Ceylon 
planters’ first experience of a slump; previous exper 
ence with coffee and tea has taught him that no product 
can be maintained for ever at a price out of all relation 
to its cost of production. Moreover, the age of the 
Ceylon plantations is, on the average, higher than those 
of the Middle East, and far more of them are i 
or near full bearing. The majority of the estates put 
their rubber on the market at 1s 6d or below, and quite 
a number at 1s. Of course, some of them are hard hit, 
but these are over-capitalised enterprises, born of the 
boom ; they deserve little sympathy, and their elimia- 
tion is probably conducive to the health of the industry 
as a whole. 

As to the costs of production, two features of the| 
Ceylon estates have already been indicated—the com: | 
parative age of the trees, and the economies practised | 
in management. ‘The relative advantage of the first 
will, of course, diminish with time, the more so as the 
rate of growth in Ceylon is slower than in Malay and | 
Sumatra, possibly even than in Java and Burma. | 
Malay and Sumatra enjoy a more equable climate, and 
the soil is largely virgin, while in Ceylon manuring | 
almost always indispensable. Nevertheless, whether | 
prices are going to settle at a low level or rise again, 4 
the present critical transition period Ceylon 's in the! 
full enjoyment of the advantages of earlier cultivation. 
Moreover, the island is almost exempt from the a 
and taxes existing in other rubber-growing eel 
Most of the estates are freehold, and the small rented | 


area (principally temple land) very lightly burdene® 
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| There are no poll or other taxes on the coolies, and 
| pitherto no export duty. From January 1, 1914, on, an 
export duty of 75 cents. (100 cents. = 1s 4d) per 100 lbs 
is to be levied ; but even so, Ceylon rubber growers are 
‘n an advantageous position as regards taxation. The 
labour position is also favourable. The native Cin- 
galese, it is true, 1s an unreliable and therefore expen- 
sive worker. But the major portion of the labour 
supply comes from Southern India, and comes in larger 
numbers, and hence at a lower price, to Ceylon than to 
Malay, partly because the Tamil hates the sea, and 
would rather endure seasickness for 12 hours 
] (Tutticorin to Colombo) than for five days (Madras to 
Penang); partly because advances, legally forbidden in 
Malay, are an attraction to Ceylon. Wages are lower 
|in Ceylon than in Malay ; 40-45 rupee cents. (100 cents. 

oe 4d) as against 30-40 dollar cents. (100 cents. 

= 2s 4d) in Malay; but this is not quite the whole of 
| the picture. In Ceylon every estate is burdened with 
| advances to the coolies, which have grown in recent 
'| years, and now amount, at best, to 50 rupees per head, 
\or even, at worst, to considerably over 100 rupees. 
On one estate the advances, which are put down among 
the recoverable assets of every company, amounted to 
75,000 rupees on 1,100 coolies, a total which though 
not very high for Ceylon, represents a yearly loss of 
interest of 6,000 to 8,000 rupees. Moreover, these 
advances are, as a matter of fact, not recoverable, since, 
apart from the loss inevitable when the coolie dies or 
escapes, he invariably creates a bigger debt each month 


than he repays. Thus the principal object of the newly 
constituted Labour Federation of Ceylon is to protect the 


? 


jestate manager from ‘‘ crimping ’’ and “‘ bolting,’’ and 
to reduce the advances to the coolies, and as far as 
| possible prevent the creation of new advances. Within 
|a very short period the federation has secured the 


| 
| 


adhesion of 82 per cent. of the estates in Ceylon, and it is 

‘certainly much to be wished that it may succeed in 
'| writing off the more or less worthless assets among 
‘which coolie advances are included. An estimate of 
|labour costs must include the burden, amounting on 
||most estates to thousands of rupees, involved in allow- 
ing coolies rice at 44-5 rupees the bushel, while owners 
| pay 5-54 rupees for it themselves. Both the rice allow- 
_ance and the advances suggest that the Ceylon coolies’ 
| Wages are too low, though this is sometimes disputed. 
| Certainly the hours of the tapping coolies’ work are 
very short. Often he begins work about 6 o’clock and 
\finishes soon after 11, returning sometimes in the after- 
/noon to pick up the ‘‘ scrap.”’ 

Standardisation has admittedly not gone far in 
'|Ceylon. The most various methods of preparing exist 
| side by side ; every kind of coagulation is used, every 
|kind of machinery. Although nowadays there is suffi- 
|clent uniformity to allow the best rubber to be put on 
|the market almost universally, under the description 
thick crépe or smoked sheets, the quality varies widely 
|€ven in the case of best rubber. In fact, the wild fine 
| hard Para from Brazil will continue to maintain its 
Position above plantation rubber until the Mid-East 
| Planter really produces rubber of a standard quality by 
| the thousand ton. In this connection a movement in 
Ceylon may be noted. The methods of preparing 
plantation rubber employed to-day give not one but 
| Several products that are often much purer than the 
| Brazilian fine hard Para, though without so much 
| "herve." Mr A. H. Wickham, the Nestor of the planta- 
| ton rubber industry, has invented a machine in which 
| the latex is smoked while coagulating, and this pro- 
|| duces a rubber which resembles fine hard Para not only 
|| 2 appearance and structure, but also—and this is the 

most important point—can be produced of one and the 
'| Same quality in any quantity. Great interest has been 
oe in Colombo, and indeed in London, by the 
| ickham process, and it has had many imitators. 
| In Colombo plantation fine hard Para’’ may 
| « Seen being prepared by four different methods. 
The question with them all is whether they can produce 
tubber cheap. Moreover, 15-20 per cent. of loss in 
| 
| 





| Sething has to be allowed for in plantation fine hard 
ara, as in ‘ wild fine hard Para.”’ 






transport through England. 


otherwise it will seriously injure Colombo. 


On the Colombo rubber market better prices have 


ruled for some time than in London. The explanation 
lies mainly in the fact that in Colombo demand is in 
excess of supply. Competition at the auctions is ex- 
tremely strong. 
forward contracts outstanding which must be met, and 
are so profitable to the contractors that they can afford 
to go beyond the London prices. 
is the main reason—the United States consumer, who 
purchases 


There are still large numbers of 


Moreover—and this 


more than half the world’s output, 
finds it cheaper to buy in Colombo than pay the cost of 
A ton of rubber from 
Colombo costs only 75s in the United States. A lot 


of rubber that never appears at the auctions goes 


straight over to the United States, and this direct 
trading is likely to increase, and with it the import- 
ance of Colombo as the rubber emporium of the Mid- 
East. It is to be hoped that the new export duty will 
not affect the re-exports from South India, the Straits 
Settlements, Malay, and the Dutch East Indies, as 
But in any 
case, the directors of London companies will be well 


advised to consider whether they will go on losing the 


major part of the profits from rubber exportation to the 
States by insisting on selling in London only. 





Notes on Business and Finance. 


ee a 


The Italian Budget.—If the telegrams from Rome may 
be trusted, Signor Tedesco is an amusing person. The 
cost of the war in Tripoli he calculates at £32,280,000, 
including two millions sterling paid to the Ottoman 
Debt under the Treaty of Lausanne. Of this sum less 
than a third (410,480,000) has been paid for out of 
taxation, so that there have been two big deficits, and 
as the military expenditure in Tripoli still continues to 
the tune of probably at least one million sterling a 
month, another big deficit is in prospect ; and this Signor 
Tedesco admits, for he promises his countrymen a pro- 
gramme of additional taxation. Nevertheless, he 
declares that his Budget for the financial year ending 
June 30th shows a surplus of £4,430,000—the largest 
surplus for over 50 years! This will make Lord St 
Aldwyn’s mouth water. It is clear that on Italian prin- 
ciples he might have shown a magnificent surplus for 
each year of the Boer War. We would suggest for 
Signor Tedesco’s careful consideration that a national 
surplus consists of an excess of public income over 
public expenditure for the year. Signor Tedesco’s 
naval estimates will bring no grist to our Admiralty’s 
mill. In spite of the deterioration of the fleet during 
the war and the recent loss of a cruiser there will be 
an addition of only £400,000 to last year’s figure. 





Conditions in Russia.—Money is still very dear, 
writes a correspondent in Russia; in fact, to find dis- 
count rates as high as those quoted for December 
account (from 7 to 84 per cent. for three to six months’ 
bills) one would have to go back as far as the revolu- 
tionary panic period of November-December, 1905. 
The Russian industries are well supplied with orders, 
for they are enjoying the good market which always 
follows on a good harvest, the Russian peasants having 
more cash in hand. The scarcity of credit at the 
banks is due partly to the money needed to finance the 
harvest, partly to scarcity in the European market, as 
the Russian banks are largely dependent on foreign 
assistance. To help the peasant to realise his crop 
gradually, and so to prevent him from being exploited 
by the local buyers, the Imperial Government Bank 
has lent out 140 million roubles (equal to 14 millions 
sterling) at 4 per cent.—a very low rate of interest for 
Russia. The Government plans erecting gradually 
throughout Russia a network of elevators for the 
benefit of farmers. The position in the interior grain 
markets of Russia is at present one of reserve on the 
side of the sellers. The wretched condition of the roads 
has influenced the supplies of grain, but it looks as if 
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golder weather, with snow, is now setting in over the 
greater part of the country, and this will immediately 
alter the position. The demand for barley has in- 
creased, owing, probably, to the fact that the world’s 
harvest of 1913 is below that of last year. Hence, 
those who hoped for lower quotations are disappointed, 
and have to cover at rising ones. Wheat and oats show 
a slightly downward tendency, and buyers are holding 
off. In rye and maize business is very slack, being 
embarrassed by the country roads, which are in a 
‘wretched condition in comsequence of the mild and 
wet weather. According to figures published by the 
Central Statistical Committee at St Petersburg, the ex- 
port from the chief ports. and the land frontier 
amounted from January 1st to December Ist to :— 

1912. 1915. 

Tons. Tons. 

- 2,997,685 

-e- 563,057 

3,509,380 

eeee «=: 512,371 

«+» 484,648 


‘No wonder that trade is a good deal brisker. 


The Civil War in Mexico.—The announcement of 
General Huerta’s decree that the rest of this year in 
Mexico shall consist of Bank holidays is probably 
merely a seasonable way of describing his resort to the 
familiar Spanish-American device of the moratorium. 
Its immediate cause is the currency crisis due to the 
advance southward of the Carranzist insurgents. The 
large withdrawals of deposits from. the great banks in 
Mexico City, and still more in the various provincial 
cities, have necessarily depreciated their note issues, 
which have long been practically the sole circulating 
-medium of Mexico. According to the latest available 
information there are 24 banks of issue in the Republic; 
their notes are not legal tender, but they are adequately 
secured, in normal times, by statutory provisions as to 
bullion reserves and redemption. The run at first was 
met effectively, but an attempt was made to stop it, after 
a conference between representatives of the banks and 
the Finance Minister, by decreeing that the State bank 
notes shall be legal tender ; but confidence has not been 
restored, and holders of State bank notes have hastened 
to exchange them for those of the great banking in- 
stitutions of the capital, four of which have special 
privileges in connection with loans for public works, 
and may therefore be regarded as having some sort of 
Federal guarantee. The banks in the capital have done 
their best to meet the demand, but have had to decline 
to exchange the notes of those State banks whose 
bullion reserve is exhausted; and the run has been so 
sevére that the Bank of London and Mexico has had to 
close its doors before the proclamation of the mora- 
torium. The Central Bank has also taken advantage of 
the decree ; the other banks in the capital, however, are 


said: to have disregarded it. From Mexico it is re- 


ported that the Dictator has obtained a loan of 
£;1,800,000 or £2,000,000 from.a London bank, as well 
as an advance from a Paris firm, secured on the un- 
issued portion of the recent loan; but this is contra- 
dicted by the Temps, apparently with authority. The 
Dictator’s financial straits are shown by his notification 
to the State Governors that each State must furnish an 
armed force of a thousand men before the end of the 
year, and that the business community and property 
owners, whom it will benefit, must pay the cost. Five 
or Six of the States, however, are now bevond his reach, 
while Yucatan and possibly other States outside the 
disturbance are not likely to respond. Meanwhile, a 
large Federal force is said to have gone over to the in- 


Surgents at Guavmas because their pay is in arrear, 


and the United States Government may be constrained 
to interfere to protect the lives and "property of its 
Mormon subjects who have settled in North-Western 
Mexico, as well as to secure. foreign property at 
Tampico—even though the Carranzist leader has taken 
drastic steps to punish plunderers. Two other alarming 


ehanges are reported—a threat by General Zapata to 


—__FE 
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storm and sack the capital, which, howeye 
seem to be taken seriously, and a new 
movement by Generals Felix Diaz, Orozco ana} 
Salazar, who are said to be acting in concert wit 
General Zapata. If revolutionary leaders myltj i 

American intervention may become inevitable. oI 
bably, in the first instance, it would take the form of a| 
blockade. ‘7 


| 
i 
| 


i 
| 
| 


T, does not | 
revolutionary |) 


“Merry” Christmas in the Stock Exchange, 
Fortunately enough, writes a correspondent, there are| 
not many years in the life of a Stock Ex: hange man| 
when Christmas is the melancholy affair which it will 
be this season. The House has a philosophy of its own, 
and its members are not to be wholly damped by slumps, | 
however severe. Some of the neatest jests now current) 
in the Stock Exchange are connected with the necessi-| 
ties of those who originated them. How the pinch js| 
felt most House men know, if not from their own ex-, 
perience, then from that of those with whom they stand| 
cheek by jowl each day. It is not very pleasant to have! 
to go on living on losses. However, suchlike considera.) 
tions the Stock Exchange does not allow to rob its| 
members of their entire Christmas mirth. This week! 
there have been many distributions of turkeys won in| 
the various raffles—in fact, raffles are more popular than| 


ever, the articles ranging from ladies’ handbags to table| 
centres. Receipts acknowledging sundry small sums| 
on behalf of this, that, and the other charitable society! 
are pinned to the various notice boards in the House. 
The Salvation Army certainly cannot complain. Thanks) 
to the indefatigable efforts of its popular son, Mr! 
‘* Salvation ’’ Smith, the Army funds will be swollen to) 
the extent of nearly £800 by this year’s contributions | 
to the subscription lists. The Stock Exchange Home for’ 
Working Lads, doing its unostentatious and practical, 
good work in the South Lambeth road, mentions in its 
report, just issued, that for last year the House gave. 
£812, against payments by the boys themselves o! 

£730, towards maintenance. The committee of the 

home ask for £1,000, pointing out that the average 
subscription per member is only about three-and-six-| 
pence each. The Stock Exchange Christmas Annual 
comes out again with the object of assisting the Stock: 
Exchange Clerks’ Provident Fund, and the handsome-| 
looking volume has already achieved a_ substantial 
circulation. To help one of the children’s dinner funds) 
an ingenious member cut two caricatures of well-known | 
House men, and, affixing them to wooden stands, he| 
took pounds for raffling them. Yet charity confesses, | 
with a sigh, that her appeals this year have been turned), 
aside in quarters where previously they never went un-| 
answered—not so much for lack of goodwill as for want) 
of money. This sort of thing it is which has cast an) 
additional shadow over the accustomed gaicties of the| 
markets. To be in the House this week was like drink-| 
ing a sparkling wine without the sparkle. It seems a5) 
though men were trying to be merry, and giving It Up) 
before they had gone through with it. Huge hilarity) 
was caused, however, by a quite novel game introduced | 
into the markets through the agency of the balloons) 
such as are loved by even smaller children. Water Was) 
artfully poured into some of these toys, which wer) 
then thrown into one of the popular markets always: 
ready for a game. When the inevitable burst aoe 
those underneath received unexpected showers, ol 
this sort of thing went on for quite a long time. — tel 
gaiety of the markets has not been increased by : -! 
Committee’s decision to keep the House open * sf 

o’clock on Saturday in this week, while the sett ng | 
rooms will not be closed until 6 o’clock—conscquetly, ad 
course, upon the fact that Saturday is the prelieal 
contango day and also mining ticket day. Tiel 
bring to town hundreds of members and their sta ve te| 
might be (no doubt they will consider) far nee aoe 
ably employed, the clerks in most cases oe Christ 
having the poor consolation which a substantia 
mas-box might provide. 








=< ——— 


THE ECONOMIST. 1409 


| | December 27, 1913.) 





i} ——eww ae ™ 

| gbundant Food Supplies.—The Board of Agriculture 
| and Fisheries has received from the International 
| | \gricultural Institute estimates of the year’s crops of 
) | wheat, rye, barley, oats, maize, sugar beet, and cotton. 
|The figures of 20 chief producing countries for the first 
five of these crops may be tabulated as follows :— 

' 


Increase in Decrease in 


Crop, 1913. 1912. 1912. 
wits. % % 
| Wheat....++ ... 1,912,000,000 .... 89 atthe ad 
ME caécecedéce 914,000,000 .... at jan 10 
| Barley ..-+e+ - 663000080 .... TW? .... oe 
| Qate...esseceeee 1,906,00G,000 .... 23 es a 
Ma's0 .ccccee -. 1,522,000,009 .... cae, ae 


How far the harvest results for wheat, barley, and oats 
have affected prices may be seen from the following 















































table :-— 
Price, Price, 
Dec. 21, Dec. 20, 
| 1912. 1913. 
s da s d 
| Wheat .c.ccccccccscccccccccce GO FT «20. 31 2 
Bagley <ccesecey cocccccecess SB 1l .... 211 
Se Tee hk puck teakdheicas ts Re: «epics ot 


| While the quotations of barley and oats have been 
appreciably reduced, it is curious that in spite of the 
| bumper wheat harvest, wheat prices are higher than a 

vear ago. The production of sugar beet in the leading 
| countries is estimated at 952,000,000 ewts, or 24 per 
, cent. in excess of the 1912 crop, while the estimate of 
| cleaned cotton in the United States, India, Japan, and 
| Egypt is 83,000,000 cwts, or 2.1 per cent. above last 
. ‘year’s production, 





The Christmas Poultry Markets.—Two notable fea- 


: tures have characterised the leading poultry markets 
this year, namely, a still further decline in demand for 
big turkeys, as compared with recent years, and the 
1 greater inquiry for geese, together with better prices 
: ior these birds. For a considerable number of years 
, | geese have suffered a declension in popular favour, and 
f prices have been comparatively low. The recovery 
; | this season in both directions has been verv marked, 
‘ emphasised by a shortage in deliveries, both native and 
y |'mported. In fact, for the first time during later years 
1 there has been an insufficient supply. What the causes 
| are have not been fully revealed. Geese at the best 
| /are never profitable to buy. They have, however, a 
] irichness of flavour which commands them in some 
5 | directions. With regard to turkeys, the change re- 


nl lerred to is a desirable one from the consumer’s point 


e /of view. Huge specimens are generally coarser in 
| | flesh, and have not the same quality as medium-weight 
d birds, provided the latter are well grown and fed. The 
.- only real drug in the wholesale poultry markets this 
it | season has been big turkeys, that is, 25 Ibs and up- 
nj Wards. Retailers report the same experience. The 
” latter may buy a few to assist in making a show, but 
‘| they have found that the day of the huge turkey is 
S | Practically over. Such as are wanted for special pur- 
P| j Roses are usually sent direct from the farms in East 
| Anglia and elsewhere. The trade this year has been 
| the}, large one in all the home markets, which have 
/2¢en pretty well cleared without forced sales, in- 


bench of the supplies in cold storage. The quality of 
hele ish turkeys has been excellent, but the number 
| Yelow the average. Hens 8 to 10 Ibs and cocks 10 to 
4! os have sold best, the prices ranging from 11d to 
al fe 'd per lb wholesale. Irish were good, selling at 

ae od to ts per lb. Normandy turkeys have been 
21 excellent in finish, the better grades making 1s to 1s 1d 


ss  hiet lb. Italians have been very scarce, realising the 
f ne ' price of rod per Ib, while Hungarians have not 
| | “ene out well, making 8}d to 10d per lb. In geese, 
it! ae birds have been in great demand, though 
“ ere has been a tendency to hold out for too high 
4 Prices. Making 84d per Ib is a distinct advance. 
n| rench supplies have been very short, realising as 
| much as 8d per Ib. Irish have come very mixed, the 


| — selling as low as 6d per lb, and the better about 
(“ie same as French. What are commonly called 
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capons, that is, large winter fowls, have been ex- 
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tremely good, selling at 4s 6d to 7s 6d each, and 
Surrey chickens 3s 6d to 4s 6d each. 


New Kleinfontein-Apex-Benoni Amalgamation.—‘ The 
scheme involves the payment to Benoni Consolidated 
Gold Mines, Limited, of 31,540 shares of ‘the 
New Kleinfontein Company, Limited, and the taking 
over debts of approximately £219,000, of which 
£175,000 is deferred for payment redemption, com- 
mencing after ro years, and then extending over five 
years.’’ This, in effect, is the kernel of the scheme ‘for 
the amalgamation of the Benoni Company, whose 
capital is £394,250. The shares are standing at about 
2s, which reduces the market price to £39,425- 
The Benoni shareholders, therefore, receive 31,540 
Kleinfontein shares (present market value £35,482). 
The Benoni mine only produced for a_ few 
months, and closed down in May, 1912, as it 
had been running at a_ loss, and its cash re- 
sources were exhausted. The cause was attributed :to 
defects in the cyanide plant, but it is anticipated that 
these troubles can be overcome. Money, however, has 
been squandered so constantly in endeavouring to 
improve the extraction in refractory ores, that it is not 
to be wondered at if efforts to finance experiments on 
the Benoni plant have failed, and the company has been 
obliged to resort to the proposed backdoor method of 
raising cash. Negotiations, no doubt, were simplified by 
the fact that the two companies were under the same 
control, but the Kleinfontein shareholders will be certain 
to hold strong views on the subject of taking over a 
fully equipped but flooded mine of doubtful value plus 
a liability of £219,000 in exchange for 31,540 shares in 
their own dividend-paying company. In regard to-the 
Apex mine, which is also under the same control, the 
Kleinfontein Company proposes to purchase the gold 
section of that company for 150,000 Kleinfontein 
shares, the Apex Company still to retain the freehold of 
their farm, colliery, plantation, quarry, &c. The issued 
capital of the Apex Mines, Limited, is £300,000, now 
standing at par. The assets which it retains are valued 
in their balance-sheet of December, 1912, at over 
£210,000, while the gold section is valued at £:7 16,000, 
for which it is to receive 150,000 Kleinfontein shares 
worth £168,750 on the market. Dividends from 
colliery operations since 1902 varying from 45 \per 
cent. to 5 per cent. in 1913 have been paid. The 
gold mine, which has an estimated life of 28 years on 
a 20,000-ton per month basis, has not yet been worked 
at a profit, but has ore reserves amounting to 496,438 
tons, valued at 6.18 dwts. It is unfortunate that, 
having got so far in the development of the mine, »the 
company has not independently raised the necessary 
money for putting it on a producing basis; as a result 
of the proposed amalgamation, however, the Apex 
shareholders will be able to reap dividends both from 
ther colliery and the Kleinfontein Company. The 
issued capital of the latter is already £970,000, and 
until the other two mines begin producing it will have 
to earn profits sufficient to pay dividends which - will 
satisfv the reasonable expectations of shareholders in 
all three companies. The reputation of the Kleinfon- 
tein mine has already suffered considerably, as on a re- 
estimate it has been necessary to take five years off its 
life, which once again exemplifies the speculative 
nature of gold mining, even in so uniform a formatien 
as banket. The payable ore reserves are put. at 
1,176,000 tons, value 7.76 dwts. It will not be surprising 
if the Kleinfontein shareholders view the proposed 
amalgamation with extreme suspicion, considering) the 
many shady transactions that have been connected:with 
South African finance. Undoubtedly, if either:the 
Benoni or the Apex can be run at a profit, the Kleinfon- 
tein Company will benefit by having a much longer life 
than its present estimated one of 13 years, but:the 
shareholders must be prepared to make immediate 
sacrifices and recognise that they are plunging imto a 
big speculation. It is grossly unfair to benefit one 
company at the expense of another, and for this reason, 
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if for no other, it is unfortunate that no scheme has 
been put forward for running each mine independently 
and on its own merits, and it gives an appearance of 
lack of confidence in the commercial success of the 
Benoni and Apex Mines. 


The Strike in New Zealand.—Our New Zealand corre- 
spondent writes :—With the ink scarcely dry on my 
last note, when everything seemed favourable for a 
record season for New Zealand, comes the present 
strike of the waterside workers, and the consequent 
stoppage of all exports. [For a country with no strikes 
(according to the sponsors of the Arbitration and Con- 
ciliation Acts) we are doing pretty well. These notes 
are being written from the special constables’ quarters 
in Wellington, where 1,000 horsemen from the country 
are installed to keep order and allow free labour to 
work the ships. These have been assembled in three 
days, and the ready response of the country shows that 
they feel the issues are important. At the time of 
writing they have not yet been employed, as hopes of 
a settlement were entertained, but these are now dissi- 
pated, and the employers are calling for free labour. 
This means a fight to decide whether the Red Federa- 
tion of Labour, which is directing the strikers with 
American methods, and using veiled threats of sabot- 
age and violence, is to dominate New Zealand or not. 
Up to now the strikers have had their own way, and 
have prevented any work on the wharves, but with 
the advent of the special constables there is now ample 
force to protect any free labour. ‘The strike arose 
over a small matter. Some waterside workers held a 
meeting in working hours, and on coming to work two 
hours late in the morning found other men (unionists) 
employed in their places. They demanded dismissal of 
these men and re-instalment of themselves, and on the 
refusal of the employers, they called out all the men. 
The employers held a meeting, and decided that as 
the men had wantonly broken their agreement, 
they would only start work again if the agreement was 
registered under the Conciliation and Arbitration Act 
(which had not previously been the case), and which has, 
of course, penalties for striking. This the leaders of 
the men have refused, as it would mean taking the 
control out of the hands of the Federation of Labour, 
or the ‘‘ Red Feds,’’ as they are generally called, and 
would do away with a large portion of the labour 
agitators’ power. They are now calling for a general 
strike throughout the country, and as this trial of 
strength has evidently been premeditated on their part, 
it is just as well that the question should be settled 
as to who is to be master. Probably by the time these 
notes are published the strike will be settled, and there 
is no question whatever that the employers must win. 
To lose now would be to lose everything, for if the 
threat of a general strike is to influence the employers’ 
action, New Zealand would be under the dictation of 
the “‘ Red Feds’’’ leaders. As it is, we can probably 
go on for several months without very much loss to the 
country, as owing to the fact that our wealth is mostly 
derived from pastoral sources, our production will not 
be stopped in the same way as it would if we were a 
manufacturing country. The action of the New Zea- 
land workers is a lesson to those economists who think 
that the amelioration of the workers’ condition will pre- 
vent any strikes. The men admit they have no fault 
to find with the conditions of labour or the pay (which 
is 18 5d per hour for eight hours, and up to 2s 6d per 
hour for overtime), but their leaders wish to prove 
that they can overawe the employers. This strike is 
really caused by a rise in the remuneration of labour 
not being accompanied by a corresponding rise in the 
standard of living or education in those receiving it. 
Their surplus money is devoted to paying dues to their 
unions for forming strike pay balances and employing 
secretaries and agitators, whose interest is to foment 
disputes. Their low standard of education causes 
them to. fall an easy prey to the ready tongue and 
specious arguments of the labour agitators. There 
seems no way of controlling them in a.country where 
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free speech is a birthright, and probably the on} ae 
clusion is that the millennium is not’ yet, an he || 
labour disputes will be as hard to settle without tri is, 
of strength as international disputes are without s.| 
When we have reached the solution of one we will | 
probably have found the other. 


The Illinois Central Bond Jssue.—We are indebted to 
a member of the Stock Exchange for calling our atten. 
tion to the description in our comment upon the bonds 
offered last week by the Illinois Central as constituyt.. 
ing a “‘ first’? mortgage upon 1,512 miles of line. 
This statement, we regret to say, was_ incorrect! 
and misleading. The prospectus described the bonds 
as ‘‘ joint first refunding mortgage 5 per cent. bonds,” 
constituting ‘‘a mortgage’’ upon 1,512 miles of rail- 
road. It was evident from our comment that other! 
bonds rank in front of the new issue, because later on | 
it was stated that $50,132,000 of the issue had been, 
reserved to refund or retire prior mortgages. Though, | 
therefore, the margin of security for the interest on 
the bonds is ample, the actual security to which the 
holders would be entitled in the event of default is. 
somewhat vague, and we trust that no investor was. 
misled into thinking he was acquiring a first mortgage 
bond of a leading American railroad to pay him 5 
per cent. The return offered was certainly good 
enough, but the slip in our comment may have con- 
veyed the idea that they were a better bargain than 
was really the case. 


Ottoman Public Debt.—Reports from Constantinople 
indicate that there has been something in the nature, 
of another financial crisis, as well as a diplomatic crisis 
over the German Military Mission. The financial situa- 
tion, in so far as can be gathered from the published 
statistics available, is obscure. Of course, there has 
been a big increase of floating debt. The latest informa-| 
tion officially issued is in the monthly statistical Bulletin 
for August of the current year. According to this docu- 
ment, the receipts for the year ending August, 1913, ) 
amounted to £5,376,000; for that ending August, 
1912, 44,432,000. The expenditure for the year) 
1913 is not at all clearly given; but it appears, 
that £5,108,000 was actually disbursed by the | 
Central Government and handed over in grants to the 
provinces, while ordinary loan expenditure to the| 
amount of £15,904,000 was incurred, apart from the |, 
extraordinary credit floated for public works and the | 
Navy (for ten years). The Frankfurter Zeitung Fe) 
cently summarised for the year 1912-13 the information| 
contained in the balance-sheets published month by| 
month by the Council of Administration of the Otto || 
man Public Debt, and thus enabled a comparison to} 
be made with the previous two years, which shows how | 
greatly the natural growth of the revenue had been |) 
checked by the war down to February last :— Wie 
Assicyep Revenue Cottecrep Durine the Last THREE YEARS. || 

(In Turkish Pounds.) 
1912-15. 


1910-11. — - 
Months. T 466 221 
March patlyoe shan 280 115 
PRA acqovssans 325,249 — 
“eaten: ... 580,917 662,01 
July .. 362,306 
August . . 396,813 
September 623,146 
October .....+06 390,844 
November...... 318,912 
December ...... 438,449 
January......+- 220,216 .... 247,179 
February ...... 519,375 ...- 464,003 


Whole year .. 4,810,237 .... 5,090,852 -.-- 


These figures, however, only come down - bint 
1913, February being the close of the Turks 
year. 
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The Mexican Exchange.—A correspondent writes 
asking us to give the Mexican exchange on London, 
but that has hardly been possible for some time past. 
For several weeks there has been no fixed working 
rate. It is a matter of negotiation. ‘The old rate, of 
course, was about 2s to the Mexican dollar. Now it is 
|more like eighteenpence. As appears from the tele- 
| grams, there is now a sort of moratorium in Mexico. 





| Amsterdam Stock Exchange.—The imminence of the 
completion of the new Stock Exchange building, writes 
our Amsterdam correspondent, is affording a suitable 
occasion for the Committee, and the paucity of business 
ample leisure to members, for the introduction and 
consideration of various proposals for the reform of 
“House’’ affairs. Some very thorny problems have 
already been the subject of discussion, and more are 
likely in the near future to come up for decision. The 
chief point of interest which has just been decided 
against the Committee by a recent vote of members is 
the question of the ballot. Hitherto any ten members 
'had the right to demand a ballot about the admittance 
of new applicants for membership. This right had 
frequently been abused by the least important and least 
influential, but numerically powerful section of the 
Bourse community, to satisfy personal grievances, or 
serve sectional interests. Moreover, under this 
system it had been possible to prevent large institu- 
tions from acquiring the membership, which it would 
certainly not have been in the wider interest of the 
market to exclude. It may, of course, be granted that 
the general system operating here, under which, 
originally, all big banks and bankers are accepted as 
members on equal terms with brokers and commis- 
sion houses, whose activity is exclusively confined to 
Stock Exchange business, is, in many respects, inimical 
to the interests of these latter classes, and the ever- 
growing concentration of power in the hands of the 
former could not but be a menace to the small inde- 
pendent Stock Exchange houses and members. The Lon- 
don system, which compels banks and bankers to employ 
a broker for their Stock Exchange business, certainly 
seems far more equitable. But this state of affairs 
having been created here at the inception of the Bourse 
as a separate society, it certainly seems inconsistent that 
the feeling of injury under which a section of the 
Bourse labours should find expression in discrimina- 
tion against concerns and interests entirely similar to 
those already possessing the membership, but whose 
only fault would lie in the circumstance that they were 
not in existence, or did not aspire to membership at the 
time of the formation of the society. It is this use 
made of the balloting rights and the apprehension that 
the interests, thus debarred from gaining admission, 
might eventually combine and establish an independent 
Bourse which were no doubt the underlying considera- 
tions for the Committee’s proposal to the effect that 
hew members should in future be introduced by 20 
instead of 10 existing members as heretofore, but that 
the decision as to their admission should rest with the 
Committee, after examination of any written objec- 
tions and subject to appeal by the rejected candidate to 
the general meeting of members. ‘This proposal was 
defeated, a large number of members considering that 
they would thus be handing over irrevocably their only 
means of defence against the possible introduction cf 
elements whicu they might, rightly or wrongly, con- 
sider undesirable ; others were not prepared to delegate 
to that extent their rights to a permanent Committee. 
The Committee’s scheme, entailing a modification of 
the articles of association of the Bourse, required for 
its adoption the support of two-thirds of the total 
number of votes recorded, and though it failed to obtain 
this, the actual number of votes in favour of the pro- 
a however, exceeded that against. It is generally be- 
‘eved that, if a proposal were put forward under which 
* special commission, chosen from amongst the mem- 


a 


bers, were appointed to consider, with the Committee, 
all matters affecting the candidature of new members 
such an arrangment would find favour with the 
majority. The Committee's proposal to drop the con- 
dition that applicants should have their chief place of 
business in Amsterdam was accepted, thus opening the 
door to branches and agencies of firms and institu- 
tions having their head office elsewhere. The abolition 
of tke ‘‘ middle price ’’ system, regarding which I have 
written previously, and its substitution by properly 
regulated tape quotations, would, once and for all, 
break the public of the habit of requiring from its 
brokers execution at ‘‘ middle price,’’ and purge the 
Exchange fiom the abuses which it carries in its wake, 
and it is believed that proposals in that direction may 
be looked forward to ere long, possibly coupled with 
an extension of the ‘‘ Exchange ’’ hours of business, 
which would facilitate intercourse with other Bourses 
and render ‘‘ middle price ’’ dealings more difficult. 


Standard Time in Brazil—On January ist next, 
writes our Rio correspondent, will be brought into 
force the decree establishing standard time throughout 
the Republic. The plan is to divide the country into 
four zones, based on the meridian of Greenwich; the 
first, embracing the islands of Fernado Noronha and 
Trinidad, being two hours west; the second, covering 
the whole of the Brazilian coast and the interior States, 
with the exception of Matto Grosso, Amazonas and the 
western part of the State of Para, is three hours west; 
the third zone, which is four hours west, comprehends 
the western section of Para, a large portion of Ama- 
zonas, and the whole of Matto Grosso; while the fourth 
zone, counting five hours from Greenwich, consists 
mainly of the Acre Territory. Business people will be 
mostly interested in the fact that all the ports on the 
Brazilian littoral, from Para down to Rio Grande do 
Sul, an extension of some 3,000 miles, will have the 
same time, noon at Greenwich being 9 a.m. on the 
coast, while at Manaos it will be 8 a.m. The stan- 
dardising of the time should prove a welcome reform, 
as a good deal of confusion prevails at present owing 
to the hour being different in every town. Thus, be- 
tween Rio and Sao Paulo there is a difference of 15 
minutes, but the railway time in the latter city is the 
same as Rio. Santos has also a difference of 15 
minutes between its town time and the hour registered 
by the cable company, which is that of Rio. Some 
inconvenience may be felt at first in the cases of 
Pernambuco, Parahyba and Maceio, as these places 
will have to put back their clocks about 40 minutes 
on January rst, and it may be some little time before 
the community is able to readjust its daily programme. 
It would have been more equitable to place this part 
of the coast, which extends well to the east, in the 
first or 2-hour zone, as then the adjustment required 
would only have been some 20 minutes. 


Wills and Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Mr William Arthur Sparrow, of Albrighton Hall, —- 138,724 
Mr Thomas Iredale, of Holmacre, Park End road, 
Workington .ccccccccccccccsccnescccesecacscesesens 128,549 
Miss Esther Du Bois, of 2 Belsize park, Hampstead, 
N.W 


oW. cccccccccccccccccccccscccscccccscescceepeses 69,383 

Sir Albert De Rutzen, of 18 Cranley gardens...... eueene 1,528 

Sir Francis William Maclean, of 17 Rutland gate........ 36,579 
Mrs Amy Sanders Stephens, of Stedcombe Manor, Ax- 

TROGIR 2 000 cccccccecvecccccaccesece ceseucccece coesee 90,198 





Tue directors of the Marine and General Mutual Life 
Assurance Society have elected Mr Alexander Nelson 
Radcliffe to a seat on the board in the place of the late 
Sir Francis Maclean. Mr Radcliffe has hitherto been 
solicitor to the society. The board have also elected 
Mr W. C. Symes, of the P. and O.S.N. Company, to 
be an auditor in the place of Mr James Soden, retired. 
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Foreign & Colonial Correspondence. 


FRANCE. — SLIGHT RECOVERY — ISSUE OF 
TREASURY BONDS—-MILITARY EXPENDITURE 
—THE METROPOLITAN. 

(FROM OUR CORRESPONDENT.) 


Paris, December 22. 





Tuere is no marked change in the unfortunate con- 
dition of the market to record since last Thursday, be- 
yond a slight recovery of prices, which is surprising 
enough under the circumstances. Turkey causes 
apprehensions, but the rumoured sanction of a Rus- 


sian. loan. is discounted. A better effect was produced 
by the news that the Finance Minister has concluded 
an important transaction in Treasury bonds with the 
big credit houses. This has encouraged the belief 
that the Russian and even the Servian and Greek 
loans may be authorised. Rentes went up, though, as 
the result of intervention and purchases for the public 
funds. The credit houses are also said to be likely 
to intervene to queer the pitch for two great Russian 
speculators for the fall, who are coming to Paris to 
create a flutter in Russians. Modification is to be 
introduced in the terms of interest on Treasury bonds. 
It is to be 1 per cent. for one to three months, and 
for six months to a year, and at 3} per cent. for 
bonds of three months, but under six. 

The financial situation is far from cheering. The 
Senate is preparing, like the Chamber, to authorise 
the Moroccan Government to contract a loan, for 
whith the taxpayers at home will inevitably be respon- 
sible, and at the same time it becomes more and more 
obvious that the ultimate total of the military expendi- 
ture is not known to any one. A proof of this was 
given the other day. A Bill was before Parliament 
for the creation of a new army corps, the 21st, on 
the eastern frontier. There was no disagreement on 
the principle—the new expenditure is really accepted 
by every one—but when a precise estimate of the ex- 
pense was asked for, it at once appeared that the 
question of the cost of the new formation had not 
troubled either the War Office or the Treasury! 
People talked of 500,o00f, but on investigation it was 
soon found that the sum must be much larger than 
that. Probably the first cost would amount at least 
to 2,250,000f, with establishment charges, in addi- 
tion, of over 170,000f. The casual manner in which 
the whole question of finance is handled is, indeed, 
one of the great dangers in the Army Estimates. 

itis natural enough, under the circumstances, that 
the Finance Minister should be circularising his 
colleagues for their co-operation in making every pos- 
sible reduction in the 1914 Budget. This reduction is 
only an adjournment, since what M. Caillaux. calls 
“the time when the transformation of taxation has 
restored elasticity to the Budget’’ has to be dis- 
counted, It is to be feared that the expectation of a 
great increase to result from any such modification is 
quite illusory. In the true interest of France, the far 
from brilliant position of the Treasury ought not to 
be concealed, but clearly seen. At the end of Octo- 
ber the floating debt of France amounted to 1,526 
million francs, 1,291 millions being interest-bearing 
debt. There were 248 millions’ worth of Treasury 
bonds in diroulation, 2073 millions of short-term 
obligations. These figures show that a loan, at least, 
of 1,300 millions was immediately and indispensably 
required to consolidate the floating debt. -It may be 
added that the Treasury’s account with the Banque 
de France stood at 286 millions, with the Banque 
d’Algérie at 132} millions, while the cash in hand was 
but 9 millions. The mover of the Budget might well 
say that there was a ‘‘ certain tension’! 

Apropos of the Budget for the Paris Municipality, 
the Préfecture dela Seine has given some interesting 
figures, showing traffic. of the Metropolitan Railway. 
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In 1912 there were 390,650,000 Passengers over th 
whole system, and the new lines which are now he: . 
opened will probably raise the traffic to 421 mills 
passengers, which would bring in some 1 milfion 
francs to the town’s exchequer. " 

The following were to-day’s closing prices 


ss and 
variations on the week :— te 
Dee. 22. Dec. 18, 

Par. zz { ¢ ise 
Three per Cents. eeeeee 100 ee 85 5 ee 85 25 ia 0 20 
Russian Fives of 1906.. 100.. 103 0 .. 10275 4 9 95 
Bank of France Shares .1,000 .+ 4,799 0 ..4,798 0 4 1 9 
Banque de Paris eaeeee 500 ** 1,650 0 o* 1,660 o om 10 0 
Comptoir d’Escompte oe 500 e* 1,052 0 ee 1,050 0 + 2 0 
Crédit Lyonnais eeevee 500 oe 1,670 0 - 1,665 0 + § 0 
Orédit Foncier ....e0. 500... 867 0 .. 880 0 — 13 9 
Suez Canal .......+0. 500 ..4,945 0 ..4955 0 — 19 9 
Northern Railway .... 500 ..1,702 0 ..1,704 0 — 2 9g 
Western Railway...... 500.. 885 0 .. 880 0 4+ 5 9 
Orleans Railway ...... 500 ..1,319 0 ..1310 0 4 9 9 
Eastern Railway ...... 500.. 910 0 .. 918 0 — 8 g 
Lyons Railway....e... 500 ..1,270 O ..1,280 0 — 10 9 
Southern Railway ecoe SOO oe 1,107 0 os aD 0 —13 0 
Ottoman Bank ........ 250... 688 O .. 622 0 4+ 6 9 
Meridional of Italy Rails 500 .. 542 0 .. 542 0 ia 
South of Austria Shares 500... 110 O .- 110 0 an 
North of Spain Shares a we 4 : oo SO 0 ~ Oy 
Saragossa 8. eveece oe e -- 485 0 + 30 
Saragossa Bonds ...... 500.. 352 0 .. 385 0 — 10 





AUSTRIA-HUNGARY.—POLITICS AND veal 
DECLINING TRADE. 


(FROM OUR CORRESPONDENT.) } 


Tue hopes which were entertained with regard to the 

political and Parliamentary situation in Austria, which| 
were quite justified at the time, have been dashed to} 
the ground—obstruction has spoiled every chance of a) 
satisfactory solution before the year closes. The so-| 
called ‘‘ small financial plan ”’ for increasing the States | 
receipts with the aid of the personal income-tax, the || 
spirits tax, the tax on bachelors, &c., has been voted || 
by the Lower House, and will pass the Upper House | 
with only a few slight changes. But the Budget, 
which includes the authorisation of a large loan, cannot 
by any possibility be passed in the old year.  The| 
Government is absolutely without means, all its credit | 
having been exhausted by the enormous outlay caused | 
by the military operations of a year and a half during | 
which war threatened. It was assumed that in January, , 
the best month in the year for emissions, Rente to the 
amount of 200 million crowns or more might be issued. 

But if the Reichsrath does not vote the Budget an 


emission of Rentes is not to be thought of. The 
Government will have to resort to an extensive current 





account with the Banks to provide for its most urgent 
needs. This will prove a severe trial to the money 
market, as already money will be absorbed in the 
current account, and the hopes that the system of 
pending debts will be done away with must be inde- 
finitely postponed. Neue Freie Presse says that the 
delay in the emission of the new Austrian Rentes !s all 
the more to be regretted because lately the market 
showed symptoms of welcoming new Rentes. Ever 
since the Balkan War began, and even before that, a 
successful sale of new Rentes was not to be thought of. 
Insurance companies and savings banks, as well as in- 
vestors, were anxious to sell their old Rentes, and use 
only a couple of hundred thousand crowns were offere 

a fall of quotations was sure to be the consequence 
But a remarkable change took place immediately after 
the Austro-Hungarian Bank reduced its rate of interest. 
The market suddenly took a lively interest in Rentes, 
which rose two or three per cent. within a fortaiges 
and the public appeared in Exchange offices and te 
branch offices of banking firms anxious to purchase 
Rente, debentures .and City bonds. The often-made 
observation. was confirmed that the public never — 
stocks as long as the price is at its lowest, but alway 
when rising prices have proved that the worst 'S = 
Nearly.all the stock of Rente, bonds and loans that - 
banks had accumulated to serve their regular custome . 
was sold off in a very short time. Thus room os 

made for new. emissions of .Rentes, which would, 9 | 
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doubt, have 


now the Government,» instead: of being.able to take | ferers.. 
advantage of these favourable circumstances, must | 

make up its mind to increase the floating debt, which 

‘s already formidable enough. The following list of 
quotations will show how the political situation in the 
Reichsrath has influenced the Bourse. 

Dec. 13. Dec. 20, 
4ip.c. Common Remte...+ss+sseesesseseeees 8345 4. 82°85 
42pe. Silver Rente Te T eee ee ee ee eee eee ee) 87:50 “* 86-30 
Austrian Crown Rente ...eseeesceescoeeees 8435°.. 83°75 
Austrian Gold Rete ....secececeeeceeeeess 10395 .. 10390 
Hungarian Crown Rente COCR Pew ewe eases 83:15 * 82°45 
Hungarian Gold Remte .....seseseeseeesees 101-20 .. 10035 
State Lottery Bonds, 1860 ............+++-1,61000 .. 1,592.00 
State Lottery Bonds. 1864 ...........-.2-4. 689:00 .. 689: 
Anglobank .....-.eeeeeeeeeeeereeceeeeeees 33860 .. 338°75 
PaabkVErdin ...cccccoccscccccvccccscevccce SISB 1. SIDS 
Austrian Bodenkreditanstalt ....... eoeeees L:18106. .. 1,178 00 
Austrian Creditanstalt ..........eeeeeeee+. 63225 .. 631°50 
Hungarian Kreditbank ............+... occe ED. fe Ge 
Escompte Gessellschaft Lower Austria ...... 774-00 771-00 
Gale. sci dec cobb ewes sé Geecdecdeese 52810 .. 527-50 
Austro-Hungarian Bank ............ becdes 2,051'00 .. 2,063°00 
Union Bank ...... indadangngsiduengnqncdetes 602:25 .. 60050 
Alpine Mining Co........-seeeessenes 79325 .. 79400 
Prague Iron Industry Company ............ 2,640°00 .. 2,570-00 
Gaal Miner of WeGRo i 60. ccscedeccccscecees 93800 .. 919-00 
Skodaworks Pilsen .........ceee0e. edeereos 78300 .. 782:50 
Brick Manufact. of Wilnerberg.............. 71700 .. 72200 
Buschtiebrad Railway ‘‘ B"’.............05. 90200 .. 90200 
Danube Navigation Company .............. 1,257:00  .. 1,251:00 

Northern (ferdinand) Railway.......... -.-. 4,910°00 .. 4,910-00 
States Railway Comparly ..........6.e0000 70825 .. 705°75 
Southern Railway (Lombards).............. 103,95 .. 10310 
German mark notes............ epeceescocec 117675 ..117°67.5 
The Rente market suffered most, because it was 


assumed that the Government would, owing to Par- 
liamentary obstruction, have to pay high interest for 
the current account loans. Financial experts do not 
doubt that the present fall of Rentes is but an episode, 
which will be overcome at ‘the moment when Parlia- 
mentary work is resumed and proves effective. 

The hope that the Austro-Hungarian Bank will re- 
duce its rate of interest by another 4 per cent. in 
January is still entertained, but no great results are 
expected from this reduction. Money is exceedingly 
scarce, and will be absorbed by the Government loans, 
so that the influx of foreign money must be looked 
jforward to. This is more likely to come in large 
| quantities if there is a difference of 1 or 1} per cent. 
|interest, instead of the same rate ruling everywhere. 

The United Chambers of Commerce and Trade 
have decided that an enquéte must be made of the 
present situation of industry in Austria. The Prague 
Chamber of Commerce was the first to send in a re- 
port on the industrial situation in Bohemia, which 
contained the following information:—The chief 
cause of the critical situation of our industry is the 
restrictions of exports to the Balkan countries and the 
depression of the building trade, and all the branches 
of industry connected with it. The first to suffer 
from the lack of exports was the agricultural in- 
dustry. The exports from January to September, 
1913, were less than those for the same period of 1912 
by ®4,161 metric ewts of threshing machines, loco- 
mobiles, ploughs, and other agricultural implements. 

In the case of ploughs, this signifies 22 per cent. of 
the total production. Manufacturers of agricultural 
|'mplements were so convinced that the crisis could 
| not last long that they did not sufficiently reduce their 


a 








Production from the beginning, so that their stock 
increased in an alarming manner. At present the 
hours of work are being shortened by 50 per cent. 
Iron manufactured iron goods and machines 
§enerally suffer both from lack of export and stagna- 
tion in the building trade. In foundries, the work- 
men are allowed 36 hours of work instead of 54. The 
reduction of exports in the textile industries from 
January to September, 1913, was less than for the 
comme period in 1912 by 29 per cent. for cotton yarns, 
* fe cent. for cotton texture, 26 per cent. for flax, 
os 7 and jute, and 37 per cent. for woollen goods. 
8 manufacturers, cable works, electricity con- 

"ns, automobile factories, all reduced their produc- 
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found a very good market in January, and | tion, and mining and iron works were the chief suf- 
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The only goods which were ‘ordered in. lange 
quantities were guns and cartridges. Hence the high 
quotations of the shares of Skoda Pilson 

For several days conferences have taken place in 
Vienna, in which the future fate of the Orient. Raib 
ways has been decided. Doumer, the French ex+ 
Minister of Finances, came to Vienna with Count 
Vitali and M. Bousquet, to negotiate with the Vienna 
banks, and bring about results which may prove 
satisfactory for Austria-Hungary and = Servia alike 
An attempt is being made to givé the Orient Rail+ 
ways the international character they once: had, which 
would make them safe against the encroachments of 
the single States through which they run. Austria, 
to ensure peace, is disposed to give way to Servia on 
many points. The French propose that, besidés 
establishing a Servian and a Greek managing com- 
pany, a trust company shall be founded, to which 
both must submit in difficult questions. A capital in 
shares and a capital in bonds is to be collected for 
the trust company, the latter not to amount to: less 
than 200 million francs, while the capital in shares) 
is to be about a quarter that amount. 

The commercial printers’ and compositors’ strike 
continues. Several financial periodicals have not’ 
appeared in consequence. 
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JAPAN.—INDUSTRIAL PROGRESS — ANGLO- 
JAPANESE RELATIONS—ARMAMENTS. 


(FROM OUR CORRESPONDENT.) 
Yoxouama, December 6. 


A jouRNALIST Of Shanghai repute has recently been 
writing to a London paper about Japan’s ‘* conquest of 
trade’’ and the consequent danger to British com- 
mercial interests in China. He says that ‘* writers in 
Europe ’’ refuse to believe that ‘‘ Japan’s Government 
is a huge banker, a huge trader, a huge trust mag- 
nate,’’ that Japan is ‘‘ the most astute trader in the! 
world,’’ that the foreign competitor ‘‘ is almost -en- 
tirely driven from Japan,’’ and in China and threugh- 
out the Far East and India ‘‘ you will find the same: 
powerful influence, the same products.’’ Japan is fore- 
ing on other nations her Government products, made! 
in Government factories, and carried on Government} 
railways to Government steamships, and is “‘ utterly 
unscrupulous ’’ as to the means employed to carry out! 
her ‘‘ great  plans.’’ sient, observing: 
citizens ’’ are sent abroad to learn all the tricks of 
trade, and return to help Japan along ‘‘ the triumphant 
path along which she not too scrupulously marches.”’ 
In proof of all this, he refers to Japan’s remarkable’ 
progress in the manufacture and export of beer! 

All this is, of course, only an echo of the old stories 
about the marvellous “‘ efficiency ‘‘ of the Japanese, 
which were so widely believed during and soon after 
the war with Russia, but have since been more or less’ 
discredited. Take beer. The official statistics com- 
piled in the Department of Finance show that the 
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export of beer from 1906, the record year, are as 
follows :— 

Yen Yen. 
1906 ....cceeseeess 1,560,000 1910 ........42---4-- 978,000 
W9OF .cccesccccecee 2,520,000 |IDRL 2... cecsencee «+. 655,000 
ISOS ecccccocecees 1,207,000 |1912 .....-..... coeee 722,000 
ISDD © .ccccccccere --  972,0C0 


These figures hardly prove that the “‘ Brewery Trust 
of Japan, conceived, planned, initiated and organised 
by the Japanese Government,’’ has “thrived 
amazingly.’ 

Of course, it is true that the Government takes an 
active part in encouraging trade, and that it owns and 
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1 keenly criticised by the Japanese themselves, on the 


| been aided neither by supernatural efficiency nor by 


| gress, for instance, has been made in the textile in- 
| dustry, yet both the spinning and the mousseline indus- 
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runs many industrial enterprises. But it is also true : 
that everyone of these enterprises has been, and 1s, Retters ts the Gditor 

. 

THE DEVELOPMENT OF P 

ways, which by many are regarded as a bad invest- ERU. 
ment ; while the condition of the State iron foundry at TO THE EDITOR OF THE ECONoMisT. 
Wakamatsu, the Statearmy cloth factory at Senju, and] Sir,—During the summier of 1912 I had the he 
the various State monopolies on tobacco, salt, sugar, | of addressing a letter to the Press of this aun a 
&e., are well known in this country to be far aa this I expressed the enormous difficulties caceudinian 
brilliant. The monopolies, though organised on _ by the Peruvian Government to stop in time the i 
pretext of making the manufactures cheaper while | .ommitted by lawless men against the natives of . 
raising their quality, are now universally recognised to Putumayo region of Peru, which were reported 
be mere indirect tax-raising institutions. It is true that | ¢: p oger Casement ported by 
there is a strong desire to restrict the sale of foreign Tin Penta bas a . 

. , r . gain referred to this question 
goods in Japan, and that mane s _— with China consequence of a book which is being sabia ms - 
is increasing ; but it is worse than use ae Pe od subject, and also a m ad ane tees been soulanan 
Saepie- thane :ceetineh Sevelegments and -meke °S°Y* | to the Prime Minister, with reference to the labo 
of them as this Shanghai journalist does. Japan’s ur 


. . . itions in forei itori , “ee 
commercial progress in the last few decades has, like conditions in foreign territories where British sub. 


ome : “th jects and capital may be operating. This memorial js 
her political advancement, been remarkable ; but it has signed by many of the most distinguished persons of| 


this country, but with very few exceptions these gentle- 
men have not been in South America, and therefore 
their philanthropic and noble intentions and good 
wishes in this unselfish undertaking are a little handi- 
capped. Their ideas are, and will have to be, inspired 
by the reports and books which are constantly pub- 
lished by authors who have not had a long stay in| 
Peru, and in many instances they ignore the language || 
of the country, which is Spanish, and in nearly all 
cases they have visited only a section of the Republic; 
their impressions for writing these books are inspired 
by the ideas of their own countrymen living there, who 
speak according to their own success in business, or 
from some of the natives belonging to the smail trades. 

Naturally, Peru and the other Republics of South 
America suffer considerably by these reports and this 
book writing. 

The United States of America, whose interests are 
increasing day by day in Peru, and the other nations 
of the New World have understood the necessity of 
the protection of the natives in nearly the same way, 
but with the difference that they are, and have for a 
considerable time been, sending not only politicians 
and statesmen of the standing of Messrs Roosevelt and 
Root and Bryan, the Minister of Foreign Affairs at the 
White House, but representatives of all their principal 
universities, scierftific societies, commercial institu- 
tions, banks, &c., &c. Not long ago there were on a 
visit more than 20 representatives of the Chamber of 
Commerce of Boston, which institution contains the 
most prominent business men of the States. 

The speeches and lectures of Mr Root and Mr Bryan 
and the other gentlemen have been revelations of the 
wealth and progress of Peru. They mention the abso- 
lute necessity of developing the resources of that 
country, and as the distances are so vast, the configura- 
tion of the country, whether primeval forest or high 
mountain ranges, makes travelling so difficult and ex- 
hausting that only slow progress can be made, and as 
the distance from the centre of the Government 1 
creases the authority exercised by the Government 
naturally decreases in consequence of the great di ; 
culty of communication, and therefore they quite — 
and recognise that the only remedy to protect a 
natives is by easy means of communication, Vi2-, y 
railways—hitherto the best way to control a country 
and develop its resources. o. 

It is really with regret that I see that Great — 
is not working in the same direction—in spite Oo! @ 
the good wishes they show to protect the natives : 
that part of the world. How seldom do we sce voi 
ing South America, and especially Peru, distinguise 
British statesmen or prominent business men’ | re 
have seen very frequently that in the smallest ——— 
complications Great Britain may have with the nations 
of South America they refer to the United —_ 
who are, for the reasons stated previously, quite ae . 
of everything transpiring in the New World. vs 
Washington, D.C., there is a centre of informa 


ground of wastefulness and inefficiency. There is 
even an agitation ‘for denationalising the State rail- 
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astonishing good luck, and it is, moreover, subject 
to drawbacks and difficulties similar to those which 
other countries have to contend with. Great pro- 


tries are in serious difficulties. In a word, Japan’s 
progress in the world-markets may reasonably serve 
as a stimulus to other nations, but there is nothing 
abnormal, far less superhuman, about it. 

There have been rumours current recently that 
Japan intends to abrogate the Anglo-Japanese Treaty, 
and has made overtures to Great Britain to that effect. 
These rumours were officially contradicted by the 
Japanese Ambassador in the speech he made at the 
recent banquet to the new Lord Mayor. It is prima 
facie improbable that the Japanese Government has as 
yet made any such overtures, but the fact remains that 
the subject of a termination of the treaty is ‘‘in the 
air,’’ and that it is being advocated for various reasons. 
Those who desire to see Japan adopt a “‘ strong ”’ 
policy in China think rightly enough that the treaty is 
a hindrance in their path. The chief, though not often 
openly expressed reason, however, is the ill-will felt at 
the restrictions on Japanese immigration into British 
possessions. This is only one phase of the great 
problem of the meeting of East and West on territory 
hitherto monopolised by the white races. 

Count Hayashi warned his countrymen against the 
folly of trying to impress the world by a show of 
military strength. ‘‘ All attempts,’’ he wrote, ‘to 
make ourselves appear stronger than we are by the in- 
crease of armaments out of all proportion to our 
financial resources are bound to end in failure. This 
outward show may dazzle the onlookers for a few years, 
but it is an extremely dangerous policy to pursue.”’ Of 
such warnings there have been plenty from more or less 
influential quarters; but they are all futile, simply 
because Japan’s military expenditure is mainly due to 
circumstances beyond the control of individuals. Her 
economists have better reason than anybody (except her 
poorer taxpayers) to know that the country is over- 
burdened to pay for an army and navy “out of all 
proportion to their financial resources ’’ ; but complaints 
and arguments are useless because the Japanese 
demand the right of free admission on equal terms into 
countries which are determined not to allow the demand. 
With all the talk about the country’s progress in 
civilisation, the Japanese still imagine that the re- 
spect with which they are at present regarded is mainly 
due to their success in two wars; and for such further 
recognition as they demand, they look upon the em- 
ployment of the same means as indispensable. Hence, 
heavy as the burden of armaments is, and little right 
rationally considered, has a nation of which a large pro- 
portion go barefoot through the winter, to spend 
millions on building super-Dreadnoughts, the burden 
is borne, with more or less grumbling, because the army 


and navy are looked upon as profitable investments 
from the commercial point of view. 
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called the ‘ Pan-American Union,’ 
tained by the 21 Republics. The work of this 
emporium of progress has done good work to make 
better known those young but rich nations. The 
‘formation that comes to Great Britain from their 
Consuls is not nearly so extensive as that supplied to 
the United States of America by the many representa- 
tives from their different universities, scientific societies, 


culated to increase the volume of business of both 
countries. ; 

The object of this letter is to protest against what 
has been said lately in the Press that the Peruvian 
Government has ever connived at these misdemeanours 
committed by mea of all nationalities against the 
natives of that part of Peru, and to inform the British 
people, who are still, and always have been, lovers of 
fair play, that the main and chief desire of the Peruvian 
Government (whose ruler is of British descent) is to 
punish and stop these abuses. Their anxiety in 
this regard is so intense that at the present moment 
the Minister of Public Works, Colonel Portillo, is com- 
missioned to fully investigate and report on this ques- 
tion. This part of Peru is twice as large as Great 
Britain, and travelling and exploration through same 
are extremely difficult, due to the lack of means of 
transportation. Before descending into this rich and 
fertile forest plain of the Amazon valley one first has 
t» ascend to the regions of perpetual snow. There is 
no parallel in the British Empire to compare with this 
'|partof Peru. Those who know the capital of Peru— 
Lima—and who are aware of what is taking place in 
the affairs of the Government, know of the number- 
less Acts, decrees, the creation of new authorities, 
judgments, and other precautions which are adopted 
energetically, in order to do away with the bad prac- 
tices performed by those unprincipled pioneers who 
have been attracted by the immense natural wealth of 
Eastern Peru. What has taken place in that part of 
South America is similar to the horrors which oc- 
curred in Africa, America, and many other places in 
Europe a few hundred years ago, the reading of 
which fills every educated man and woman of the 
present time with disgust and horror, and more re- 
cently the acts of murdering and thieving practised 


























in the heart of densely populated countries. The cause 
of this has been the lack of means of transportation, 
railways, roads, telegraphy, &c., &c., which is the case 
in Peru. 

I therefore appeal to the fair-minded British public 
not to blame the Peruvian Government or its people, 
who cannot be said even by implication to have given 
any encouragement to the committal of these atrocities. 
}and it will be wise to study the country’s physical 
| disabilities and the vastness of the region in order to 
|have a clear idea of the subject. 

The chief idea of the Peruvian Government to-day is 
the building of railways and increased navigation in 
their huge rivers, and to this is concentrated the 
energy of the ruler of my country, Sefior Don 
| Guillermo Billinghurst.—I am, Sir, yours faithfully, 

Oscar V. Satomon, Consul of Peru. 

December 16th, 1913. 








Reviews of Books. 





THE LAW OF NAVAL WABFARE.* 


| 

| Ix a brief foreword to a volume long needed and hence- 
forward indispensable to every student of international 
law, Professor Niemeyer states that this collection of 
documents forms the second part of a manual on the 

Law of Naval Warfare, of which the first part is to ap- 


pear in 1914. Its appearance will be eagerly awaited. 


Dr Niemeyer has long been a recognised authority on | 








Von Dr Theodor 


* “Urkundenbuch zum Seekriegsrecht."’ 
Published by J. Guttentag, Berlin. 


Niemeyer 


In 3 Volumes. 
Igt, 


THE ECONOMIST. 
which is main- a subject which has occupied him for more than 20 
years; and which he knows on what may be called its 


commercial institutions, banks, &c., &c., which is cal-| ment of the fleets of every Great Power have led to a 


by highwaymen at the end of the last century, right! 
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; 
practical side, through his long connection with the : 
Naval Academy, as well as on the theoretical. is tale 
The documents collected in the volumes before us, tn i 
cover the period from the armed neutrality of 1780 | ? 
down to the London Conference of 1908-9, a period in 
which extraordinary changes in the technical equip- ' 


more gradual development in the law of naval warfare. 
The various decrees issued during the period 1806- 
1816 of the so-called Continental system, including the 
English Orders in Council and Napoleon’s Berlin and 
Milan decrees, are quoted in full; to each group a most 
valuable bibliographical note is prefixed, giving the 
most important literature on the subject.. These are 
followed by a very full collection of the transactions of 
the Paris Congress of 1856, including the admirable 
letters in which Cobden set forth his reasons for sup- : 
porting tie amendment pressed by the United States, ' 
to the effect that ‘‘ the property and effects of private ; 
individuals, not contraband, should be exempt from 
seizure and confiscation by national vessels in time of 
war,’’ and his regret that so just and wise a proposal 
had not, in the first instance, emanated from this 
country. The failure of the attempt thus made to put 
the property of private individuals on the same footing 
in maritime as in land warfare is no doubt one reason 
for the phenomenal growth in expenditure on arma- 
ments in Europe since that time; since the risk of com- 
merce destruction is always used as an argument for 
progressive expense. A major part of Professor Nie- 
meyer’s second and third volumes is occupied by the 
endeavours made by the United States to secure the |, 
adhesion of the other Great Powers to their view, not- 

ably at the 1907 Peace Conference at The Hague and 

the London Conference of 1908, endeavours which have | 
hitherto failed, mainly owing to the opposition of Great | 
Britain. The proceedings at these two conferences are | 
given in full, though without comment, together with 

the notes and memoranda sent in by the different 

Governments on the questions of contraband, blockade, | 
capture, continuous voyages, merchant conversion, k 
enemy character, and so on. The third volume closes |: 
with the text of the Declaration of London. It will be | 
remarkably interesting to have the opinion of so liberal | 
and instructive a mind as Professor Niemeyer’s on all 

these points. He expresses in his preface the conviction | 
that ‘‘in naval war, as elsewhere, international law | 
not only claims, but possesses, real validity : a validity 
that will be fully realised in the future.’’? He has cer- 
tainly rendered a real service in the collection and pub- 
lication of the material of these volumes, which repre- 
sent a storehouse of valuable fact, a service that will 
only be enhanced by the appearance of his interpreta- 
tion. 
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I1HE FARM LABOURER.* 


Mr Hovpensy has written a book of an unusual kind. 
Other writers have pursued their researches into social 
conditions by becoming for a time artisans, engineers, 
coal miners, and even amateur casuals; but nearly 
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| always with the idea of finding out from the inside 


over again by men that they would willingly pay 
picturesque ones, so pleasing to the artistic eye. Yet 


jjthese “‘does not consider even in a small way the 
{| primary needs of the future tenants,’’ such as space for 


— 


———— 
[December 27, 1918, 


| their land and started crippled.’’ Sir Horace Plunket: 
how the urban, or, at least, the manufacturing, work- writes an introduction, and considers Mr Holdenby's 
man lives. The agricultural labourer, on the other |intimate and loving picture of the English agricul. || 
hind, has usually been studied, however sympathetic- | tural labourer as informing and suggestive as it | 
ally, from a point of view outside him and above him. | opportune,’’ an opinion with which we agree. | 
Mr Holdenby has followed Mr Harold rs 5 eee, | 
and some time after coming down from Oxford worke 
side by side with the men of the farm as a labourer, KELLY’S DIRECTORY.’ 
alike their home and field life, argh ta weer eae for the coming year, as usual, makes its appearance jy 
15s a week.’’ His object was to know nd © | good time. This is the 115th annual publication, and in.| 
of hard labour, long hours, rough eee, an peers cludes the county suburbs, while the volume shows an | 
cea ol ntst e eS an re increase of 41 pages over the issue for 1913. Care has || 
labourer . sees teal ties Arty Then le Seiad aaa been taken to make the directory as reliable and up to} 
slag oe different plan, sharing his meals with Gate ns ~ ee oe has been . considerable 
at, 26 = . : addition to the number of names in the ‘ Official” 
the family; he could hardly get his mee to mene section of the book. In addition to the well-known 
the full rent they had agreed upon. It was aan divisions of Streets, Commercial, Trade, and Court, | 
a change of view: in the first case they regarded him | ieee are- others containing Legal, Parliamentary, | 
as One OF = amare — xa" sees oon L _ ano Official, Postal, Clerical and Parochial, Conveyance, and | 
he was one of themscles. The countr} labourer h2s Ranking. information. "Telegraphic acs” a 
’ 
secretiveness, the distrust of the employing class, the 


Telephone numbers are given, as usual, in entries in ~ 
an . ‘* Commercial ’’ division. The uses to which the direc-|! 
absence, perhaps, of the sense of citizenship, and the 
hopelessness of rising to better-paid work. 


tory may be put are-manifold, not the least of which is}) 
as a guide to any obscure part of London by means of 

The first thing which struck Mr Holdenby was che 
poorness of the fare. ‘‘ A decent piece of meat’’ only 


the marked intersections in the Street directory, which) 

also serves as a means of deciphering illegible don! 

once a week ; and the staple article of food was bacon. | tures. The method of indexing the vast area of London 

Not bacon, however, as we understand it. ‘‘ After all and the suburbs is fully explained in the introduction, | 

this time I cannot face the thought of it with |< that no difficulty should be experienced in using the| 

equanimity ; we did not even waste the rind. It was} volume. Excellent maps of London and of the suburbs} 

bacon, because I could see the bristles, though it-tasted } ar¢ also given. 

like what I imagine tallow candles to be.’’ Where \ 
there is a bit of ground attached to the cottage the 
diet is better. ‘‘ Suppose we all had a quarter of an 
acre of garden at least, and an outshed—most of us 

have nothing like this! I have been assured over and 
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BOOKS RECEIVED. 


Russland als Grossmacht. By First G. Tae 
(Stuttgart) Deutsche Verlags-Anstalt. 4s. } 
Germany's Economic Progress and National Wealth. By) 
Dr. Karl Helfferich. (Berlin) Georg  Stilke.) 
Rapport Consulaive sur Année, 1912. By A. G. Kréller. | 
(Rotterdam) Nijgh and Van Ditmar’s Uitgevers-)) 
Maatschappij. | 
Journal of the Royal Statistical Society. December, 1913. 
(London) Royal Statistical Society. 2s. 6d. | 
The World’s Rubber Position. Compiled by W. He) 
Rickinson and Son. (London) 2s. 
The Post Office London Directory, with London County | 
Suburbs, for 1914. With maps. (London) Kelly's | 
Directories, Limited. One vol., 40s; two vols. 
438 6d. 


another shilling at least on rent. It would be worth 
it to them.’’ Moreover, Mr Holdenby found the cot- 
tages usually in a terrible state, especially the old and 


he has no good word for ‘‘ those rows of hideous and 
shoddy brick dwellings, savouring of the worst and 
greyest slum of the modern town,’’ for the builder of 


storing things away, cupboards, and so on. 

On the relations between farmer and labourers Mr 
Holdenby gives a most discouraging report. He finds 
a want of sympathy on one side, and on the other side 
distrust, lack of interest in their work, and a disinclina- 
tion to do their best, especially in ‘‘ gang work.’? As 
a result, the farmer does not get so much out of the 
land as he should, and the labourers are not worth 
a good wage. Yet their work is by no means ‘ un- 
skilled ’’ (though they are paid at ‘‘ unskilled ’’ rates), 
as anyone knows who has tried to make the ‘‘ unem- 
ployed ’’ from the town do farm work. The labourer, 
Mr Holdenby says, is not really a free man, and his 
dwelling, the tied cottage, keeps him still more in 
bondage ; “‘ very often. low wages and hard terms are 
the complement of the tied cottage.”” Mr Holdenby 
draws a frankly unpleasant picture of social life in the 
village—malicious tricks played by workers in the same 
gang, ill-will between neighbours, a poor kind of family 
life, coarse conversation, and an animal morality. 
These, no doubt, are largely the result of scandalous 
underhousing, which makes privacy and decency im- 
possible. The same cause helps to drive the labourer 
from his comfortless home to its only alternative—the 
village inn, although underfeeding is partly responsible, 
through the craving for alcohol which it produces. 

Small holders, we read, want security of tenure, but 
not ownership. ‘‘ And now,’’ our author remarked to 
a successful small holder, “‘ you are the owner of the 
broad acres!’ ‘No, I baint,” was the reply; ‘‘I 
don’t own my own land and don’t want to neither, 


so long as I know I’m not going to be turned out. I 
wants all the money I can save to put into the land, 
and not to buy it. There are chaps as have bought 





NEW CAPITAL ISSUES. 


Askern Coal and Iron.—Issue of £150,000 © pet cent) 
convertible debenture stock at par, part of an authorised issue | 
of £200,000. The debenture stock is convertible belore 
January 1, 1919, at the option of the holder into ordinary 
shares at par. Commencing in the year 1919 the — | 
will pay to the trustees the sum of {10,200 for the purpose : | 
redeeming the debenture stock by purchase or on | 
at 102. The sum of {10,200 shall be payable out : cL | 
profits after payment of debenture interest, and oer z | 
cumulative in priority to the share capital, but if the 2 "| 
shall be in arrear for more than three years the deben e 
stock shall immediately become payable. The share st | 
of the company consists of £183,220 in ordinary and £9 a 
in 6 per cent. cumulative preference shares. The ry 
was formed in 1910 to work about 7,000 acres + t ; Two 
caster coalfield. It also owns 38 acres of freehold: ee the | 
pits have been sunk to 817 yards and 566 yorhe manage 
colliery is producing about 5,300 tons per week. : ad ser a 
estimates 8,000 tons per week by next June, a0 he of good | 
gross profit of about £24,000. The coal is or “ 2 propertY 
quality. The debenture stock, though — 0 hace profit 
whose development is barely completed, an oe fair attrac: | 
earning capacity has yet to be shown, offers very 
tions in exchange for the risk. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
| opening of the lists have been as follows :— 


Capital Applications, 
Amount First Parther 
Nomina! Receivable by Payment Lia- 
— ee — a 
Amountpreviouslyrecorded .... «+  «-196,102,758 .. “Tr 
|| g8UES OF THE WEEK— 
Alby United Carbide Factories, 
“£1, at £1 10s (Dec. 20) ...... 175,000 .. 262,500 .. 21,875 .. 240,625 


rian Diamond and Gold 
ae 8 % Debs., £10. at 
90 % (Dec. 20) ......-- cece 9,500 .. 6,750 .. 1687 .. 5,063 
Yatiyantota, Ceylon Tea (Dec. 20) 15,000 .. 15,000 .. 15000 .... 
|| askern Coal and Iron Co., 6% 
|" Com. Db. Stic at par (Dec,23) 150,000 .. 150,000 .. 15,000 .._ 135,000 


ce e+ 434,250 .. 53,562 .. 380,688 


| Total offered for subscription to date | Total offered for subscription for the 














| 2 whole year— 

Se ae ORES. — St 
| Weaeegeeges cocccccce SER MONIOD | x! 2GRE scnccccccccasconcece’ SRD 
1 Pi encnqnaanpeses ccccce ISL EOS.A05 | 1910 ccccccccce cocccccce SOT AS OES 
7 Eisgsccenseee cccccccce 257,408,380 | 19D ceccrcccceccccccceee 202,350,783 
fl SEP cavccsosces escoccoce | MRIRROED | - ROBB cacccecncccceccccece * ORMUATOR 
|| 1908 icccccccccccseccesee 186,080,345 ' 907 <<. ccccececcceesesee 125629,973 





LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz :-— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - - 10 FLEET STREET. 
City Olfice - 158 LEADENHALL STREET, 





| COMPANY MEETINGS, &c. 


| BANK OF MONTREAL. 


‘| PROCEEDINGS AT THE NINETY-SIXTH ANNUAL MEETING OF THE 
SAAREHOLDERS, HELD DECEMBER 1, 1913. 
|| The ninety-sixth annual general meeting of the shareholders 
'!of the Bank of Montreal was held, on the 1st inst., in the board 
room at the bank’s headquarters at Montreal. 

The Chairman, in the absence of the general manager, called 
}vpon Mr A. D. Braithwaite, assistant general manager, to 
|| tead the annual report of the directors to the shareholders. 





| 
ANNUAL REPORT. 
| The directors have pleasure in presenting the report, show- 





}inmg the result of the bank’s business for the year ended 
October 31, 1913 :— 
$ c 
Balance of profit and loss account, October SE, BORG. cc cecorccecee 802,814 94 
Profits for the year ended October 31, 1913, after deducting 
charges of management and. making full provision for all bad 
OG GoubERAE GUNG. cs conc ccd race cccctecakcchealscanceuedevene 2,648,402 86 


3>451,217 8o 


Dividend, 23 per cent., paid March 1, 1913 .... $400,000 09 








Divide nd, 2§ per cent., paid June 15, 1913..--.. 400,00) 00 
> nus, 1 per cent., paid June 1, 1913 .......... 160,000 00 
i vidend, 24 %, paid September 1, 1913........ 400,000 C9 
Yivide nd, 24 %, payable December 1, 1913 ...- 400,0c0 00 
onus, 1%, payable December 1, 1913 ....-..+ 160,000 co 
P $1,920,000 00 
Tovision for bank premises .........seceseees 485,000 00 

—----— 2,405,000 Co 

Balance of profit and loss carried forward....es-..sssecssseeeeees $1,045,217 80 


The shareholders are aware that the Bank Act has been under 
fevision for some time past, and a new Act, as revised, went 
‘nto force on July 1, 1913. The main changes are :— 

In the published statements the condition of the bank is 
shown in greater detail than formerly. 

The establishment of ‘ Central. Gold .Reserves,”” where the 
bank can deposit gold or Dominion notes and increase its cir- 
fvlation by a similar amount when necessary. 

Under Section §6 of the new Act you are required at this 
meeting to appoint auditors for the bank and to vote the amount 
of their remuneration. 

With deep regret the directors. have to record the death of Mr 
James Ross, who had been a member of the board for nearly 14 
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years. The vacancy caused thereby was filled by the election 
of Mr William McMaster. 

The directors have also to record with much regret the resig- 
nation of Mr R. B. Angus as president of the bank, owing to 
his advancing years. His association with the bank will, 
however, be continued as a director. 

Mr H. V. Meredith was elected to succeed him as president, 
remaining also chief executive officer. 

All the offices of the bank, including the head office, have 
been inspected during the year. 

(Signed) H. V. Merepiri, President. 

Bank of Montreal, December 1, 1913. 


GENERAL STATEMENT. 


The general statement of the position of the bank on October 
31, 1913, Was then read as follows :— 

















































LIABILITIES. 
I GOIOES 6 0.00san0s cdensa thindeaah «tae ia 16,000,509 00 
SN C06ntiikoeeAchndesenneee deat auresoeuudaeied $16,000,000 00 
Balance of profits carried forward ............ 1,046,217 80 


$17,046,217 So 














oh aie te biennale 250 50 
Quarterly dividend payable Decem- 
es ee eae $400,000 00 
Bonus of 1 per cent, payable De- 
GUE Se Be heb dncccccccs ses 160,000 00 
—_---- 5°0,020 GO ’ 
ea 17,606,468 30 
$33,606,468 30 
Notes of the bank in circulation ......... a 17,061,665 co 
Deposits not bearing interest................+++ 45,134,956 54 
Deposits bearing interest ...............0e00+5 144,437,582 33 
Balances due to other banks in Canada........ 519,808 13 
Due to banks and banking correspondents else- 
wees Ghat GaRGS ob ccincictcocsncsencore 583,130 65 
NEN ccd ntctiddntdddabashenineneeehnll 919,308 65 
—— 208,656,751 30 
Acceptances under letters of credit............++ das svondetesed 2,523,824 95 





$244.787,044 55 


ASSETS, 
Gold and silver coin current .................- $11,015,339 47 
Government demand notes ..........-...eeeee 11,149,400 25 
Deposit in Central Gold Reserves. ............. 1,0 0,000 00 
Deposit with Dominion Government required 
by Act of Parliament for security of general 
bank-note circulation .. onion inn 790,000 00 


Due from banks and banking cor- 
respondents elsewhere than in 


GIIEED  o ct sditnns ctncendscecececeeeeee on 
Call and Short Loans in Great 
Britain and United States ...... $1,240,795 02 


57,307,524 77 








Dominion and Provincial Government Securi- 


Sc can cnapsiin sane niinttntanadantbassanatental 530,880 74 
Railway and other Bonds, Debentures and 
BOs pd cethanvedsiddeawecobdavetse% 12,403,169 79 
Notes and cheques of other banks.............. 9,443,052 22 
————— 103,699,427 24 


Current loans and discounts in Canada and 
elsewhere (rebate interest reserved) and 
other assets ... 


‘s 2696 eashed Cddangwegaeg seenes< 128,935,567 24 
Loans to cities, towns, municipalities, and 


OR ELIE 5,227,905 74 
Debts secured by mortgage or otherwise ...... 285,281 83 
Overdue debts not specially secured(loss pro- 

TO 65 85444004 t idabtahaennentniages 115,037 55 








134,563,792 36 
Bank premises at Montreal and branches ...............-+---+++: 4,080,000 €O 
Liabilities of customers under letiers of credit (as per contra).... 2,523,824 95 
244,787,044 55 


H. V. Merepitu, General Manager. 


PRESIDENT’S ADDRESS. 

Mr Meredith, in moving that the report of the directors, and 
the accounts, as read, be adopted, and the same be printed for 
distribution among the shareholders, said :— 

Gentlemen,—In moving the adoption of the directors’ report, 
I will refer to the changes which have taken place during the 
year in the balance-sheet, a copy of which has been furnished 
you, before alluding to general and financial conditions. The 
bank has experienced another good year, and its business has 
been well maintained. The authorised capital remains at 

25,000,000, the paid-up capital at £16,000,000, and the rest at 
$16,000,000. 

DISPOSAL OF PROFITS. 

Out of net earnings, which for the year amounted to 
$2,648,402.86, $243,402.86 was transferred to profit and loss ac- 
count, bringing that balance up to $1,046,217.80, and there has 
been set aside for bank premises account during the year an 
ameunt of $485,000. A bonus of 1 per cent. was paid to share- 
holders on June 1st and December rst, over and above the 
quarterly dividend of 2} per cent. Deposits not bearing in- 
terest remain practically unchanged. Interest-bearing deposits 
show an increase of $2,<00,000. A portion of these is always 
of a temporary nature, but I am pleased to say that, notwith- 
standing the fact that considerable sums have been withdrawn 
during the year for investment at the tempting rates prevailing, 
the aggregate of the savings bank deposits has been well main- 
tained. 
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: 
I have thought it well to make these somewhat extended | 
2 Ss . . . e 

remarks in regard to financial conditions jn other and nejoh 
bouring countries, as they have an important bearing upon | 


existing conditions here. 














































INCREASED ASSETS. 


















































Turning to our assets, the current loans and discounts in 
Canada and elsewhere, and other assets, amounting to 
$134,160,000, show an increase of $15,000,000, caused by 
taking on new business and by the increased legitimate require- 
ments of our customers. Investments in railway and other 
bends are $12,933,000. Bank premises, Montreal and branches, 
remain at $4,000,000. Call and other loans in Great Britain 
and the United States are $51,240,000, against $55,150,000 a 
year ago, which deduction, with $8,000,000 withdrawn from 
foreign correspondents and agencies of the bank outside of 
Canada, has been used to provide for the increased demands of 
our Canadian customers, mentioned above. Our bills payable 
amount to $919,308, as compared with 41,717,000 as at the 
same date last year. At that time, however, the amount was 
shown as a contingent liability instead of being included in the 
general statement as at present. 


TRADE OF CANADA. 
The returns of the foreign trade of Canada are not cies 
factory. Imports are falling off in consequence of the mone. | 
tary situation and the curtailment of foreign loans. In | 
October the value of imports of merchandise was $8,664,000 less | 
than in the corresponding month in 1912, while for the seven | 
months ending October the value of imports was only $4, 300,000 | 
in excess of last year. On the other hand, the export trade js | 
expanding, the value of domestic products exported in October 
having been $23,360,000 in excess of the same month a year ago, 
and the exports for the seven months $49,330,000 greater than jp | 


1912. The aggregate foreign trade of Canada for the seven | 


months ending with October was %636,094,000, as against| 
$582,444,000 a year ago, showing a gain of $53,650,000, and | 
in this period the excess of imports over domestic exports has | 
been cut down from $190,000,000 to $145,000,000. This trend of | 
foreign trade is likely to continue for some time. The balance 
of foreign trade, as you are aware, has been heavily against | 
Canada during the past decade. In the last six fiscal years | 
imports exceeded exports in value by $850,000,000, and this con. 
siderable gap has been made, in certain quarters, the subject of 
adverse criticism of the country. It is to be borne in mind, | 
however, that in this period Canada has obtained immense sums 
of money from Great Britain for development purposes of | 
various kinds, which money has been imported largely in the| 
form of merchandise paid for out of the proceeds of long-term 
loans. Now, while these loans must ultimately be liquidated 
from the earning power of this expenditure, 1 may point out | 
that meanwhile only the interest charge has to be met ; in | 
other words, the excess of imports representative of the proceeds | 
of long-term borrowing has to be balanced only to the extent of | 
the interest on the loans. This is not, indeed, the whole con. | 
clusion of the many-sided subject, into which a variety of con | 
siderations enter. We cannot, moreover, expect to go on widen. | 
ing the gap between imports and exports indefinitely. | 
annual interest charge on British and foreign loans is alrea y 
a formidable item, to be provided either by exports or new | 
borrowings. While monetary conditions abroad remain a a 
present the stream of fresh capital will run less freely towards | 
“i cee reduction in the tariff of the United poe oa 
hardly fail to enlarge the markets of that country to - “a | 
products. Many agricultural items, such as eggs, milk, aot 
stock, are now on the American free list; so are lumbe - or * 
fish, meats, coal, and many manufactured articles made ) 
Canada. Already the movement of these articles to | 
bour’s markets in increased volume has begun, some a eed 
in prices has resulted therefrom, and there appears no rea 
to doubt that our sales to the United States will augment 1 | 
future. I 
Immigration returns have continued to be of a nighty S| 
factory character, both in regard to number and | 
The figures for the year ending September 30, ana, sen 
total of 436,050 souls, of whom 122,230 were from the ae 
States and the remainder from European countries, primcipat:’ | 
at Britain. ; | 
O The valed of the field crops in Canada this year = — 
prices is estimated at $s00,000,000, oF approximately the | 
of the crop of the preceding year. 


LEGITIMATE TRADE GOOD. 


. — ‘os hat | 
In view of the foregoing, it is not surprising to find that | 





REVISION OF THE BANK ACT. 


The delayed decennial revision of the Bank Act was finally 
completed at the last Session of Parliament. On the whole, 
the new measure may be characterised not only as workable, 
as preserving the fundamental principles of past laws, but as 
well designed to promote and safeguard the interests of the 
public, which, 1 need scarcely add, are identical with the 
interests of the bank. As the measure was a non-contentious 
one, I think I am at liberty to add my tribute of praise to the 
Finance Minister, Hon. Mt White, for the very capable manner 
in which he supervised the revision of the Act. Throughout 
the protracted discussion of the Bill he exhibited a thorough 
grasp of the subject and a keen desire to make the measure 
conform as fully as possible to the needs of the public, the 
safety and stability of the banks. 


THE SITUATION 








GENERAL FINANCIAL CONDITIONS. 


In regard to the general situation, the year 1913 may be truly 
described as a memorable one. In Great Britain it has been 
disturbed and disappointing. The demands of borrowing 
countries, both old and new, have outrun capital supplies, and 
there has been an ever-increasing difficulty in obtaining loans, 
however sound the security might be, and, when obtainable, 
rates and terms have been far more onerous than for many 
years past. As is well known, there have been several factors 
combining to produce these stringent conditions. The Balkan 
war and record public flotations, which in London alone totalled 
not less than £200,000,000 to the end of October, exclusive of 
special borrowings and Treasury bills, of which no less an 
amount than /54,000,000 were Canadian emissions. Then 
there has been world-wide trade activity, a rise in the price 
of commodities, coupled with serious political disturbances in 
France and Germany, and the continuous and heavy gold 
demands of such importing countries as Argentina, Brazil, 
Egypt and India, heavier requirements for home trade in Great 
Britain, and accumulations by joint-stock banks in their private 
vaults. Added to all this, the position was aggravated by the 
prolongation of the Balkan war and social unrest in England. 

In France the economic position has been less favourable than 
usual. The severe political shocks I have mentioned occasioned 
a withdrawal of funds from Germany, and hoarding has been 
continuous and constant. A vast aggregation of loans to finance 
the Balkan States and for increased home armaments still 
await flotation. In Germany the situation shows a marked 
betterment in the improved condition of the Reichsbank and 
a curtailment of that country’s excessive trade activities. 

In the United States conditions throughout that country are 
thought to be fundamentally sound. Politics have affected 
business activities, and, with the exception of wheat, there is 
a shortage of crops throughout the country. A disposition to 
go slow and not to make commitments beyond actual require- 


; ssion, 
satisfactory condition. There are no signs of —"s a oe | 
though a slowing down in many branches © ae 
evidence, and there is a disposition to confine com 


hich | 
been the case for some time past. The flow of mODeY ie 
came in great volumes in the past few years from 


place, but rather an era of economy, which should have a bene- | With a check. 
ficial effect on the situation generally. The money situation 
has proved to be of greater ease than was at one time expected, 


ken of 
and the usual fall stringency has not so far materialised. The | any appreciable extent. Advantage was usndortunaey be <i 
Principal cause for the prolonged ease may, I think, be put | the ease with which money could be obtained “> certain indi- 
down to the early preparations to meet the contingency of dear | larity of Canadian securities in Great Pe aaaied the London 
money, the slowing down in general business, and the deposit. | Viduals on both sides of the ta heaaee to their own 
ing of Government funds in the banks of the West and South, pe coe gg yp oa Z Chase enterprises, owing to ro 
ao relieving the Eastern banks of a portion of the burden capitalisation or incompetent management, or bot ee 
ncing the crops, for which they had been prepared. with disaster, causing suspicion to be cast on vit j. There 
The conditions in Great Britain and abroad, which I have | takings of a thoroughly sound character seeking Cae West, of 
endeavoured to outline, will no doubt take time to ameliorate, | has been a collapse of the land speculation in ne been te 
and improvement will probably be brought about by reduced | Which I have spoken. Municipal een to the ability 
trade activity gradually releasing money for investment pur- aera laaceeni eee ae ener tar its securities In this 
ey and hoarded funds, but the process will of necessity be | connection aetna be noted that the ——. ont 
ow. : relieved the situation in London and in Canada by P 


ng. ates s and 
precaution of the Bank Act, was limited to infivitet to 
has not affected the country generally in an adverse mé 


—————— 


; : in a} 
legitimate business generally in Canada continues to be 


tments to | 
: : cerci an has || 
actual requirements. More economy is being exercised th 


ive |} 
hy Er) 
ments is apparent in is li urposes, and created a somewhat unhealthy expansion, 
S apparent, so that no undue strain is likely to take | purposes, It had much to do with the outbreak * = | 
speculation in the West, which, owing in a measure to 
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in the first ten months of the year, a sum of no less than 
000,000 Of our municipal, industrial, corporation, and 


a < utility bonds, without taking into consideration an 
amount difficult to estimate sold through Canadian brokers. 





PROVINCE OF ONTARIO. 


i 
Viewing the country by sections, in the Province of Ontario, 
| the year, as a whole, may be said to have been satisfactory. 
| Crops have been a full average, and the farmers prosperous. 
Manufacturing industries in general have had a fair year, and 
ja considerable amount of American capital is coming into the 
|| Province. The rural population, unfortunately, continues to 
l slowly decrease, while among the cities, Toronto, with a present 
| estimated population of 488,000, shows an estimated increase of 
63,000 souls. 
| PROVINCE OF QUEBEC. 
| 





General conditions throughout the Province have been good. 
| Crops have been up to average. Hay, the chief crop, turned 
out better than at first anticipated, and other crops have been 
|| satisfactory, both as to quantity and price. Among manufac- 
turing industries, the cotton industry has had a good year. 
Other manufactures have hardly done so well. The year has 
been a good one for lumber, both as regards demand and price, 
and it is anticipated that the recent removal of the United States 
| duty should further increase the profits of the business. It is 
| thought not unlikely that one result of the removal of the duty 
will be to give a further impetus to the increasing proportion 
of lumber shipped to the United States instead of Great Britain 
and Europe. Pulpwood and paper shipments have been large, 
both from Canada and Newfoundland. With regard to this 
industry, it would be well that care be exercised in order that 
| production may not exceed the demand. 

i 
| 


| 


MARITIME PROVINCES. 


General conditions throughout the Maritime Provinces for 
the past year have been uniformly satisfactory. The farmers 
| have had a favourable year, and all crops, apart from fruit, 
| have been above the average. The fishing has been good, with 
higher prices, and the lumber cut was fair, and prices, on the 
whole, satisfactory. The output of the coal mines has exceeded 
all previous records, and the tonnage of pig-iron produced was 
| 25 per cent. greater than last year. Manufacturing industries 
| generally have had an output up to the average. Railway 
| building has not been extensive, but large sums are to be ex- 
| pended in providing terminals at St. John and Halifax for 
| the Intercolonial Railway and in establishing a car ferry with 
Prince Edward Island. 
In Newfoundland the high prices obtained for fish have 
induced a period of prosperity. The building of branch lines 
of railway, the development of the mining of iron ore at Belle 
Isle, and the growth of the pulp and paper industry have all 
| Improved conditions. 








NORTH-WEST PROVINCES. 


Although business affairs are rapidly becoming more diver- 
sified, the production of wheat and other cereals is, of course, 
first in importance. The crop this years has been larger in 
quantity and better in quality than ever before, but the price 
at present is somewhat: lower than at the corresponding date 


| 
| 
| 
Bushels. 


_last year. The comparative crop figures are :— 
1912. 1913. 
Bushels. 
Wes casnkaasa na 183,000,000 to 195,000,000 
OS kc bacues eseeeeeeese 221,000,000 tO 240,000,000 
Barley ...... eheiens + 26,000,000 to 28,000,000 
Fill séusdeses es ages + 21,000,000 to 15,000,000 


And the estimated value of the 1913 crop is $209,000,000, against 
$192,000,000 in 1912. 
i The immense additions to mileage made by the railway com- 
| Panies, especially the Canadian Pacific Railway, in double- 
tracking and terminals and rolling-stock, have enabled this 
fnormous crop to be delivered with unprecedented rapidity. 
The rapid growth of population and the springing up of new 
ooo have continued. The population of the three North-West 
tcvinces, according to the census of 1911, was about 1,300,000, 
and 's now placed at 1,600,000, and the immigration generally 
's of high class, a satisfactory feature being that two-thirds of 
the population are rural. 
tr nae of harvesting the North-West crops will in time, 
re ‘ubt, be reduced to a more systematic basis. In past sea- 
_—— farmers have rushed their wheat to market in the short 
jen ciarvening between harvest and the close of navigation 
| of on ‘reat Lakes, thereby producing more or less congestion 
ditic e — to their own loss. An amelioration of this con- 
oe is begun by the provision of greater storage accommo- 
a not only at the lake ports, but, what is more to the pur- 
oe at interior points, where the Government, as well as pri- 
|| *S*© corporations and individuals, are proceeding with the 
1] ee of elevators at the principal grain-producing centres. 
Sone way local markets will be created for the farmers where 
ieee tata can be readily disposed of. Mixed farming con- 
eee o be an urgent need of the North-West. I am pleased, 
Givecee ” a observe a betterment in this respect. From the 
z a S which have been furnished me, there has been an in- 
omee - the past five years of 640,000 in the number of horses, 
ioe: ae and swine. It is a matter of regret that the re- 
dente om the other Provinces do not exhibit a similar satis- 
Ty increase, but rather a diminution. 
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BRITISH COLUMBIA. 


The Province generally has not been as prosperous as in 1912. 
The salmon-fishing season has been a good average and the 
pack has been sold at remunerative prices. The same may: be 
said of the halibut and herring fishing, and the free admission 
of British Columbia fish to the United States will be of advan- 
tage to the trade. Conditions in the lumber trade have been 
very unsatisfactory. The prairie demand has been poor and the 
plices so much lower than in 1912 that it is a question if many 
of the mills have made money. The foreign lumber trade has 
fallen off both in volume and in price, and the free admission 
of lumber to the United States is not likely to be of much 
benefit, as the lumbering States on the American side of the line 
can supply their own market. Mining has probably given the 
most satisfactory results of any industry in the Province, the 
product of the mines increasing in value $9,000,000 over the 
preceding year. The total mineral output was over $32,000,000, 
of which coal and copper contributed respectively, say, 
$4.000,000 and $8,000,000. Crops have been good and prices 
satisfactory. The fruit industry in the Okanagan and other 
districts has realised higher prices, and market arrangements 
have been improved. New railway construction has only been 
undertaken to a moderate extent, and new power development 
has consisted chiefly of extensions designed to supply the city 
of Vancouver. The stringent money conditions which have 
existed throughout the year have checked new enterprises of all 
kinds, especially municipal undertakings, and the probability 
is that there will be considerable unemployment during the 
conning winter. 

MEXICO. 


In Mexico general conditions continue to be disturbed and 
the outcome is impossible to predict. We feel that our interests 
there are in safe and capable hands. 


CANADA’S FUTURE—WORDS OF COUNSEL AND CONFIDENCE. 


My last words are of counsel and confidence. The finger of 
prudence points to a policy of conservatism. While the finan- 
cial sky remains clouded over in Europe we shall do well to 
hasten slowly. It is not a time to attempt enterprises of a 
speculative nature, nor to undertake new commitments prior to 
the financing thereof, and an accumulation of stock by mer- 
chants and manufacturers should, as far as possible, be avoided. 
The excellent harvest, particularly in the North-West, should 
do much towards liquidating debts and ameliorating the situa- 
tion, but it seems probable we will be compelled to pause awhile 
in the wonderful progress of expansion of the last 10 years. 
On the other hand, the commercial condition of Canada is 
fundamentally sound. Business as a whole, as I have said, 
continues good. Our vast natural resources have scarcely been 
scratched. Immigration is large, railway construction active, 
new territory and new resources of wealth are being steadily 
opened, the confidence of British and foreign capitalists in our 
country is unabated. A temporary halt can only refresh 
Canada for yet greater achievements. 

Mr R. B. Angus seconded the motion for the adoption of the 
report, which was carried unanimously. 


FORMAL BUSINESS. 


The Chairman then stated that, under the provisions of the 
new Bank Act, it would be necessary for the meeting to appoint 
three auditors. 

Mr C. R. Hosmer thereupon moved, and Mr. Huntly Drum- 
mond seconded, that there be appointed three auditors of the 
bank, to hold office until the next annual general meeting, and 
that this meeting do now proceed to their nomination and 
appointment. 

Mr C. B. Gordon moved, and Mr Wm. McMaster seconded, 
that the remuneration of the auditors to be appointed be not 
more than $15,000, to be divided equally between them (or to be 
otherwise divided as may be thought best). 

The following nominations were made :—By Mr J. B. Lear- 
mont, Mr George Hyde, C.A., of Montreal; by Mr G. L. 
Ogilvie (in the absence of Mr Bartlett McLennan), Mr J. 
Maxtone Graham, C.A., of Edinburgh; by Mr W. B. Blackader 
(in the absence of Mr W. Stanway), Mr James Hutchison, C.A., 
of Montreal, who were unanimously appointed. 


VOTE OF THANKS TO THE MANAGEMENT AND STAFF. 


Mr David Morrice moved that the thanks of the meeting be 
given to the general manager, assistant general manager, the 
superintendents, the managers, and other officers of the bank 
for their services during the past year. In speaking to the 
motion, Mr Morrice expressed in the highest terms his apprecia- 
tion of the bank officials he had met in his long experience, 
covering a great part of the country, and said he had no 
hesitation whatever in presenting this motion, rendering thanks 
to the management and staff of the bank. 

The resolution was duly seconded, and unanimously agreed 
to. 
Mr Braithwaite, in acknowledging the vote, said he desired 
on behalf of the staff to thank the shareholders for the very kind 
expression of appreciation of their services, and he thanked Mr 
Morrice especially for the very kind words he had spoken. The 
prosperity of the bank must always be to a large degree depend- 
ing upon the outside managers and the rank and file officers of 
the bank. “I can assure you,” headded, “of my own knowledge 
of the absolute loyalty and devotion of the staff to the interest of 
the bank and of the hard work done by them. I cordially thank 
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‘you, and assure you that you have a staff which is second to | 


none.”’ 














ELECTION OF DIRECTORS. 


the ballot for the election of directors was 
declared by the Chairman as follows :—Messrs R. B. Angus, 
D. Forbes Angus, A. Baumgarten, Huntly R. Drummond, 
C. B. Gordon, E. B. Greenshields, C. R. Hosmer, Sir William 
(. Macdonald, Hon. Robert Mackay, Messrs Wm. McMaster, 
H. V. Meredith, D. Morrice, Sir Thomas Shaughnessy, 
K.C.V.O., Right Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.O. 

The meeting then terminated. 

At a subsequent meeting of the directors the following officers 
were elected :—Hon. president, Lord Strathcona and Mount 
Royal; president, Mr H. V. Meredith. 








The result of 


































































































AUSTRALIAN PASTORAL COMPANY, LIMITED. 


The twenty-fifth annual general meeting of the shareholders 
im the Australian Pastoral Company, Limited, was held, on the 
2end inst., at the Cannon street Hotel, London, Mr Francis A, 
Keating presiding. > . 

The secretary (Mr C. H. M. S. Bright) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: 1 am very 
glad to be able to congratulate you upon a year of increased 
prosperity and a dividend which is higher than any we have 
previously paid. When we met here last December, I was able 
to tell you that the season on our properties was then favour- 
able, and that if we had the rains which in normal years we 
expect between January and March, we look forward to a satis- 
factory outcome of our year’s working. These rains, I am glad 
to say, fell in abundance, and the accounts which we now pre- 
sent show that our anticipations of good results have been fully 
verified. On nearly all the stations the rainfall has been heavier 
than the average, and, of course, much heavier than that of the 
preceding year, which was exceptionally dry. Not only was the 
rain, generally speaking, ample in quantity, but it fell at times 
when its effect was most beneficial, and on June 3oth, when 
our financial year ended, every station, except, perhaps, Fort 
Constantine, was better off for grass and water than ever before 
at the same date. At Warenda, the newly-acquired station to 
which I referred last year, the rainfall was only 9 ins., but it 
was so well distributed, and the soil there is so responsive to 
light falls, that there was good grass throughout the year, and 
at its close all the stock were in first-rate condition. Since 
June 30th the weather has been remarkably dry, and, but for the 
good condition in which both stock and country then were, 
serious losses might by this time have occurred. 


GENERAL CONDITION OF THE COMPANY’S PROPERTIES. 


In a cable which we received a few days ago, Mr Young, our 
general manager, says that this has been the driest spring ex- 
perienced in Queensland and New South Wales for many years. 
With regard to the condition of our properties, he reports that 
the Maranoa Group, Amby Downs, Authoringa, and Gumbardo 
are all right for the present; that at Warbreccan the grass is 
very dry, some loss is occurring among the old ewes, and, if the 
dry weather continues, the lambing will be affected. Warnam- 
bool Downs, he says, is dry, but the feed is still fairly good. At 
Warenda the grass is excessively dry, as also at Fort Constan- 
tine, where the stock are poor and ticks are prevalent, causing 
some losses. He concludes his message by saying that up to 
now there has been no loss of sheep to signify, but very poor old 
sheep on Warbreccan and Warenda must succumb unless rain 
falls in the near future. I am glad to say that the day after 
this cable reached us we received advice of good rains on the 
Maranoa Group, up to as much as 4 ins. at Noondoo, 3 in. 
at Fort Constantine, 4 in. and upwards at Warenda, and } in. 
at Amby Downs, and within the last hour a further cablegram 
has arrived, which speaks of 1 in. of rain at Gumbardo, 2 in. 
at Cubbie, 14 in. at Doondi, about 1 in. to 2} ins. at Yerranbah, 
2 ins. at Bullamon, and 13 in. at Dareel. These rains, I hope, 
indicate that the dry weather has at last broken up, and if they 
are followed by further good falls between now and March, when 
we normally expect to get our rainy season, I do not think there 
is any reason why the results of the current year should not be 
as satisfactory as those of the past. . 


RESULTS OF THE YEAR. 


Our two main sources of income are, as you know, wool and 
stock sales, and in the past year we received from these together 
£277,218 against £224,169 in the previous year. Our wool 
has given us {160,907 against £170,633 the year before, the 
clip having amounted to 9,628 bales against 12,216 bales, and 
the average price obtained having been £16 14s 3d per bale 
against {14 14s 1d in the previous year. The anticipation, 
therefore, which I expressed at our last meeting that higher 
prices might this year go some way to make up for a smaller 
clip has been verified. Our shearing takes place for the most 
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part in September and October, so that this reduction in the 
clip is the natural result of the drought which occurred in the 
year our wool will, I hope, give 
, in consequence of the 
ar, when owing to the 
year we had very few lambs growing 

Pp will still be below the figures 
should correct itself in 1914-15, and 
rs we hope to see an increased clip 
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and, consequently, an increasing income from this emena mm || 
wool market is in a very healthy condition, ae tuann The | 
to the fact that wool has this year been placed Me matt 
list in the United States, I.do not think that the, wee € free || 
to fear any serious decline in values. ~~ re 


i} 


INCREASED STOCK SALES 


In the anticipation of inoreased stock sales wh; 
last year we have not been disappointed, as \\; Young Hl 
advantage of the good season, which enabled the sto ll 
fatten, and of the favourable condition of the market fo a . ‘| 
to effect large sales both of sheep and cattle at very pa od 
tive prices. Altogether from sales of sheep we received aaa i} 
and from sales of cattle £73,878, but as we also purchased ‘hot 
to the value of £31,078, our net revenue from stock ‘sales bee | 
been £119,000 against £46,500 in the preceding vear. ao 


h I expressed i} 


~ 


owing to the drought, our receipts were abnorma!|! 


this large increase has been the chief factor in the eel 
profit which our present revenue account shows. The Guak i 
tion of a high income frém these all-important items of ee i 
and stock sales lies, of course, in the numbers of cur sheep and i 
cattle. We had upon our stations on June joth last sh2 H 
sheep, of which 383,000 were ewes, with about 1<0.000 nningial i} 
lambs. These lambs Mr Young expects will be increased by || 
those which have been since dropped or will be dr pped very 


shortly to about 220,000, which will be marked in the current || 
year, as compared with a total of 97,000 marked last vear. We || 
had also 56,486 head of cattle, of which 26,000 were cows, from || 
which a large number of calves will be branded this year and || 
with the room for expansion which the purchase of Warenda 
has given us, we hope, while maintaining a sufficient 


L yearly | 
income from stock sales, to see these numbers increas 


. . . ° e con. | 
siderably in the future, enabling us to increase also both our! 
annual wool clip and the number of stock which we can dispose || 


of from the natural yearly increase of our flocks and herds. || 
The demand for fat stock is now greater than ever, and is, [| 
think, likely to continue and increase. The older and more | 
densely populated countries of Europe seem every year to be 
less able to supply at reasonable prices the meat which their 
people require, and now the United States has also entered the || 
field as a buyer, and is likely in years to come to draw more || 
and more of its supplies of meat from Australia. The popula- | 
tion of Australia itself is also now more rapidly increasing, | 
and I think, therefore, that all the indications point to per-| 
manently higher values for our surplus stock. In this and in 
the price of wool, which also seems likely to maintain its higher | 
level of value, we have the basis of increased prosperity for the | 
pastoral industry. \ 

THE WARENDA STATION. \| 

With regard to the individual stations I do not think I need || 
take up your time by going into particulars of the year’s work, } 
but perhaps I ought to say something of our new acquisition, | 
Warenda, of which I spoke last year. We have now had a}| 
year’s experience of it, and Mr Young, in his latest report, || 
written from the station in October last, is more than ever con-|} 
fident that this investment will turn out an excellent one. In|] 
spite of a rainfall of only nine inches the sheep remained in), 
first-rate condition throughout the year. The lambing was 4)) 
fair one, and should, with the improvements we are making, be || 
better in future years, while we have added during the year two || 
artesian and 11 sub-artesian flows to the already large number |} 
existing on the property. We have found the greatest benefit |] 
in drafting down to it about 8,000 bullocks from Fort Constan- || 
tine, with regard to which Mr Young writes that in view of the i} 
extraordinary increase on the Fort for the last financial year, |} 
he does not know what he would have done without the cattle | 
country on Warenda to help him; and as to the rainfall, he 
writes that although on most stations a nine-inch rainfall would 
be a very low one, it seems from the appearance of the grass 
and stock that on Warenda its effect is quite equal, of not better 
than, say, the Warnambool rainfall average, which is about 
14 inches. We have now a very good manager in charge there, || 
Mr Scholefield, who before managed Warnambool Downs, on 
from all the indications which this first year of our ownership | 
of Warenda gives, we hope that, in spite of the dry season we} 
are a experiencing there, we shall have no cause to regretour 
purchase. 

In connection with the accounts I do not think I need take | 
your time by any lengthy explanations. Looking at the balance- | 
sheet you will see that short loans stand at £00,000, against | 
£53,000 last year, showing an increase which is fully accounted 
for by the purchase of Warenda for £150,000, as detailed om 
the other side of the balance-sheet. We have found this = 
sum in cash, and taking into account the item of wool unsold, 
£76,729, on the credit side of the account, I think the compan? 
is to be congratulated on having managed to finance this = 
purchase with so little difficulty. The reserve fund, you on | 
notice, has increased by the £50,000 we carry to it this y a | 
bringing the total of our reserve funds to £349,000; N° © | 
regards the investments, which stand on the credit as 
£150,853, as against £151,639 last year, the difference 1s C™ | 
the fall which has taken place during the year in some oF 0 
securities. It is, as you know, our policy to make our reset : 
fund more effective by adding to these investments 4s = > 
as our finances permit, and I hope that this figure of £ 150/50 
which now represents their value, will before long be mater al 
increased. On the credit side of the balance-sheet yenich is |} 
notice that Warenda appears as an asset for £150,000 © : i 
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-. we paid for it, and that ;640 is deducted as the net 
the price Weived for the: sale Pa of which I have 
jready spoken. If Amby Downs is sold during the year there 
. J] next year be a further deduction for that also. Looking at 
os revenue account, the earnings on the credit side are 
em 6128, as against £215,885 in the previous year, the increase 
being, as I have already said, derived from the increased stock 
sales, while expenses have also risen to the extent of nearly 
£10,000, which is due entirely to the working and improving of 
Warenda, which, of course, did not figure in any previous 
accounts. In conclusion, the Chairman moved: ‘‘ That the 
report and accounts submitted, together with the balance-Sheet, 
be approved and adopted, including the recommendation in the 
report that a final dividend of 5 per cent., making 8 per cent. 
for the year ended June 30, 1913, be now declared on the con- 
solidated ordinary stock of the company.”’ 

Mr Charles E. Bright, C.M.G., seconded the motion, which 
was unanimously agreed to without discussion; and the usual 
formal business was thereupon disposed of. 

Mr Gamble proposed a vote of thanks to the chairman and the 
directors for their services in the past year, which, he remarked, 
had certainly been a successful one for the company. He added 
that he wished to include in the vote Mr Edward N. Senior, 
the managing director, Mr C. H. M. S. Bright, the secretary, 
and the general manager and staff in Australia. 

Mr Shirreff seconded the motion, which was cordially carried ; 
and the proceedings then terminated. 





MINERALS SEPARATION, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Minerals Separation, Limited, was held, on the 22nd inst., at 
Winchester Hous#, London, Mr John Ballot (the chairman and 
managing director) presiding. 

The secretary (Mr A. O. Williams) having read the notice 
convening the mceting and the report of the auditors, 

The Chairman observed that the total working costs and de- 
preciation, emounting to £20,594, had been charged against 
the income and revenue for the year of £25,68<, leaving a 
working profit of £5,090. Proceeding to deal with the invest- 
ments, which stood at £49,367, he said this might appear to 
be a large sum, and so it was, especially when he had to 
confess that with it was bound up the all-important reason 
why no dividends had been paid and why none could be recom- 
mended at present. The cost of these had been increased to 
{60,017 during the year, and they consisted of 140,750 shares 
in the Australian company, equivalent to 53.1 per cent. of the 
issued capital, with a ccntingent liability of £9,750 and the 
right at some future time to take up 19,250 more shares; in 
the American Syndicate they held 200,000 105 ‘“‘B” and 
30,340 ‘“‘A” shares, together equivalent to 65.17 per cent. of 
the capital, with a contingent liabilitysof £11,377 and a pros- 
pect of receiving an additional 50,000 “‘ B” and a right to 
take up 7,585 “‘ A’? shares. As to thercontingent liabilities, 
about £6,000 or £7,000 might be required during 1914, and 
would be paid from current revenue or funds in hand, but he 
knew of no reason why the Australian company should want 
to make further calls. Speaking personally, he would not be 
prepared to advise the acceptance of £600,000 for their invest- 
ments, and members of the board placed an even higher valua- 
tion on them. The board claimed approval of its stewardship 
as well as the complete justification of the policy adopted of 
investing the profits in extending the business of its sub- 
sidiaries rather than paying dividends. Being convinced of 
what the processes had done and could do they considered this 
the better course. 


AMOUNT OF ORE TREATED DURING THE YEAR. 


In the course of his further remarks the Chairman said :— 
I< ‘timate that during the year 1913 our licensees in all parts 
of the world will, in round figures, have treated nearly 
3,000,000 tons of zinc, lead, and copper ores by our flotation 
processes, while during the next year—namely, 1914—I esti- 
mate that, with the additional tonnages to be treated by plants 
recently completed or in course of erection, the total for the 
year should approximate 4,000,000 tons, with a considerable 
Probability of rising to the rate of neatly 6,000,000 tons to- 
wards the end of the year. By far the greater part of this in- 
crease will be on copper ores, although zine lead will also 
share to an appreciable extent. As mentioned in the report, 
our chief engineer, Mr Broadbridge, with a competent staff, 
including Mr Geo. A. Chapman, is now at the Braden mine 
in Chile, to supervise the Minerals Separation flotation sec- 
ton, and to assist the Braden Company in the contemplated 
‘vither extension of their plant. He took charge of the old 
mill on November 1st this year, and of the new and larger 
mill on November 16th, and found that a great deal remained 
to be done to get crushing and other conditions suitably ad- 
Justed. I am, however, pleased to inform you that on Thur 
day, the 18th inst., we had a cable from Mr Broadbridge to 

‘y that since the beginning of December our standard plants 
it Braden have been treating over 3,000 tons per day, with 
ecoveries of 8o per cent. of the total copper in the old mill, 
and 72% pei cent. in the new mill, but, as the ore contained 

| 10 per cent. of its values in the form of unrecoverable 
|} Oxides of copper, it means that the actual sulphide re- 
| overlies are in the neighbourhood of 88 per cent. in the old 
mitl and about 80 per cent. in the new mill. The cable goes 
on to say that the recoveries in the new mill will improve on 
completion of the crushing portion of the mill plant, and gener- 











ally the position is so satisfactory that the extension of the 
plant to 6,000 tons per day is now being gone into. Mr Broad-' 
bridge also adds that the Stenning and Higgins plant 1s a 
great success in retreating the concentrates, and that this 
plant and the Howard agitator are now proved to be distinet 
advances on the mechanical side of Minerals Separation pro- 
cesses. 
VALUE OF THE PROCESSES. 


The statement in the directors’ report that ‘‘ the value of the 
remarkable processes owned by the Australian company and by 
the parent company has been so firmly and successfully estab- 
lished in Australia that the great zinc industry of Broken Hill, 
at least, could not possibly continue its present earning capacity 
and profitable existence without their aid,’” may be considered 
to be somewhat strong by people who do not know the facts. 
But, with my present information, I unhesitatingly assert that’ 
not one of the licensees of our Australian company, and 
especially those engaged in the zinc industry at Broken Hill, 
would be able to continue working at the low costs with high 
recoveries and profit-earning capacity if the use of our processes 
and apparatus were to be at once discontinued by them. Our 
Australian company, as I have told you, like the parent com- 
pany, owns a considerable number of patents, under which their 
licences operate. No two mines work on the same lines, for no 
two ores, even at Broken Hill, are exactly alike. They each 
and all, therefore, use either one or other set or combination 
of our various patents, and, by so doing, avail themselves of 
the elasticity and scope of what our Australian company, as 
licensors, have placed at their disposal, with the result that 
one and all of these licensees are doing well. Without our aid 
they could not earn anything like their present profits from 
their zinc ores, and I sincerely believe that there is not one of 
them who would or could conscientiously gainsay this assertion. 
For I know of no method or process they could employ which 
would or could serve them as well as the parent company and 
the Australian company have done, are doing, and I hope will 
continue to do. 





A PROBLEM SOLVED. 


The great usefulness and profit-earning capacity by users of 
our processes has recently been added to in no small degree 
by the practical solution of the hitherto difficult problem ‘of 
differential flotation—that is, our Australian company and our- 
selves have perfected methods and have also acquired by pur- 
chase patents taken out by others for improvement of our 
methods, whereby the very fine zinc values can be separated 
from the fine lead contained in the mixed zinc lead slimes 
products obtained by flotation or otherwise, but which, on 
account of the extreme fineness of the mixed material, could not 
possibly be separated into useful products by any previously 
known mechanical or other means. The Zinc Corporation, as 
you know, already has a plant working on a commercial scale, 
on what is known as the Lyster method. The Sulphide Corpora. 
tion will soon have a large plant working by another method, 
worked out by Messrs Hebbard and Harvey, and other licensees 
of our Australian company at Broken Hill are likewise erecting 
large-scale installations, to use one or other method either singly 
or combined. All these processes, I am pleased to tell you, 
belong to our Australian company for Australasia, afid our- 
selves for the rest of the world. At Broken Hill alone, there- 
fore, some hundreds of thousands of tons of such accumulated 
rich zinc lead slime product will, in the comparatively near 
future, be most profitably retreated to produce high-grade fine 
zinc concentrates on the one hand and high-grade fine silver 
concentrates on the other from a mixed product, which may have 
hitherto been profitable to the smelter, but not by any means 
adequately so to the mineowner, because of penalties imposed 
by the smelter. 

COMMERCIAL SCALE TESTS. 


In view of the fact that our processes are comparatively new 
to the metallurgical world outside of Australia, and, perhaps, 
because of the revolutionary prospect offered by the greatly 
improved ecOnemic results claimed for them as compared with 
the best practice heretofore in use, even in the most up-to-date 
concentrating mills in the United States and elsewhere, it is 
only reasonable that a certain amount of scepticism or doubt 
should have been met with, especially among the great mine- 
owners of the Western world and their otherwise up-to-date 
technical staff. To successfully overcome any doubts practical 
demonstrations by our flotation process under local conditions 
at the mines were necessary, and ample time was required to 
enable their technical men to apply their own tests before they 
could be expected to be sufficiently convinced to forsake their 
old for our new methods. Especially is this so when it meant 
that huge and costly plants may have to be consigned to the 
scrap-heap if the “‘ modern miracle”’ we offer really proved to 
be capable of doing what we claim for it. Sufficiently large 
scale-test plants have, therefore, been erected, and are being 
erected, at quite a number of important mines in America by 
the American syndicate. Among our licensees we already 
number mines owned or controlled, among others, by such im- 
portant groups as the Amalgamated Copper Company, Messrs 
D. Guggenheim and Sons, and Messrs Phelps, Dodge, and Co., 
as well as Senator Clark. Commercial scale-test plants 
are either now in operation or in course of erection at one 
or more mines of each of their respective groups, which, if the 
results are successful, and I have no doubts on that score, will 
do more to expedite the adoption of our process by the remain- 
ing big mines than anything that our American syndicate can 
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t. I am convinced that the big mines w! 
ig inte adoption of Minerals Separation processes than 
their general body of shareholders or the public have any 


resent idea of. 
THE AMERICAN SYNDICATE. 


fith regard to litigation in America, I have but little to 
sad t0 what has sa stated in the directors report. oe 
appeal in the Hyde case, we are informed by cable, has : n 
fixed for hearing by the Appeal Court at San oe 
February 20th next year, and, according to practice, I un vo 
stand judgment. may be reserved till. May next. Our lega 
advisers have no doubt that the judgment of the lower Court 
will be upheld, and that such a decision will dominate any 
questions in the action against the Butte and Superior Company. 
But, in any event, it is our fixed intention, as soon as possible, 
to push the latter case to a final hearing as well. The Federal 
Court at Butte has, however, decided to defer this final hearing 
until after the Court of Appeal has heard the Hyde case. That 
decision we have welcomed, because it will enable the two 
cases to be tried on their respective merits. The evidence in 
the Hyde case has been filled and accepted by the Court as 
forming principal evidence of the parties in the Butte and 
Superior case. The second suit against Butte and Superior 
might have been avoided if that company could have been 
joined up as parties in the Hyde suit, but we were advised 
that it was not possible to do so, hence the unfortunate necessity 
for having to bring a separate suit. According to published 
statements, it appears that the Butte and Superior Copper Com- 
pany have for some time past been and are now producing, by 
flotation, an output of about 11,000 tons of zinc concentrates per 
month, and they also claim to be the largest producers of zinc 
concentrates in the United States. If this information is 
correct, and we have no reason to doubt that it is, the American 
syndicate will be placed in a strong position, because of the 
bond filed and the order to account for output made by the 
Court, should the final judgment be what our able legal 
advisers confidently expect it will be—namely, a successful 
issue on all questions Therefore, taking all circumstances 
into account, the prospects of the American syndicate are ex- 
tremely good. In conclusion, the Chairman moved the adoption 
of the report and accounts. 
Mr F. L. Gibbs seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a 


vote of thanks to the chairman and directors terminated the 
proceedings. 





SULPHIDE CORPORATION, LIMITED. 


The seventeenth annual general meeting of the shareholders 
in the Sulphide Corporation, Limited, was held, on the 22nd 
inst., at Winchester House, London, the Earl of Kintore, 
G.C.M.G. (the chairman), presiding. 

The secretary (Mr C. R. Fisher) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman congratulated the shareholders on another suc- 
cessful year’s working and on a profit which, although not as 
large as that of the preceding year, was still quite satisfac- 
tory. It amounted to £280,947, after providing nearly £42,000 
for capital expenditure. Without that exceptional provision it 
would have been substantially higher than even the “ record ” 
profit of £311,000 shown last year. It was true that the large 
sum of £61,425 appearing as a credit in this year’s profit and 
loss account as compensation for the cancelling of their contract 
with the Hydraulic Power and Smelting Company was some- 
what of a windfall, and that the profit from their ordinary 
mining and milling operations was this year, for reasons of 
which he would speak later, less than it was last year by, 
curiously enough, almost the exact amount of this compensation ; 
but he did not think that these facts need seriously detract from 
the satisfaction with which they regarded their present accounts, 
because, although they would not have again this large credit 
for compensation, the directors felt confident that, by a new 
development of the flotation process, they would during the 
current year, and in several subsequent years, have a new 
source of revenue to take its place, while the necessity for mak- 
ing such provision as they had made this year for capital 
expenditure would, they believed, not recur. 


THE DIVIDEND. 


In ‘recommending a final dividend of 10 per cent., making 
20 per cent. for the year, against 30 per cent. paid last year, 
they were adopting a more conservative policy than his speech 
last year might have led shareholders to expect, but they felt 
that the circumstances of this year were somewhat exceptional, 
and they believed they were serving the best interests of the 
shareholders in reserving a substantial sum from the year’s 
profits in order further to strengthen the cash resources of the 
company. He hoped shareholders would accept this as sufficient 
justification for the distribution in dividend this year of only 
£193,000 out of the £280,000 profit which the accounts showed, 
and for retaining the large sum of £87,000 as an addition to 
their reserves and the balance carried forward. 


IMPORTANT EXPERIMENTAI WORK. 


The past year had been one of much interest, owing to im- 
portant ¢xperimental work at Broken Hill, which had resulted ; 
in their ‘adopting for slime treatment the new process that |! pon 
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would be brought into operation during the curre 
also on account of the construction at Cockle Creek of the 
plants for the manufacture of superphosphates and sulphan 
ammonia, which had now reached the producing Pe te of |) 
would be an important feature in succeeding years th and i 
raised from the mine totalled 211,000 tons, against 230 : a 
the previous year, the limiting factor having again cae he 
scarcity of labour and the strike which occurred in A a 
the Silverton Tramway Company’s line connecting Suan Hil | 
with the South Australia railway system, which cansed’ «fl 
complete stoppage of their operations for three weeks and : 
reduction of their output for April and May. The grade of the 
ore had shown a further reduction of 1.4 units of : 





Mt year, and 


: . ’ lead, one unit |! 
of zinc, and one-fifth of an ounce in silver, while the propor. || 
tion of ore raised from the levels at or below 1,000 feet had || 


increased from 29 per cent. to 35 per gent. of the whole. For | 
the current year the ore raised during the first four months || 
had averaged nevrly one unit higher in lead, and slightly |! 
higher also in silver and zinc than the average of last year. | 
and he therefore hoped that the grade which they had last year | 
would now be maintained. The new ore developed during the | 
year had been 64,400 tons, and the ore reserve; computed at the |! 
end of June showed a total of 2,352,000 tons of available ore. | 


Referring to the accounts, the Chairman remarked that the 
company was now free of debenture indebtedness, and there 
was no security ranking in priority to the preference shares 
What he called last year the cash items in the balance-sheet. 
namely, products in transit, investments, and cash at bankers, | 
totalled this year £250,062, against last year £375,408, showing 
a not unnatural reduction considering the fact that between the | 
two dates they had spent over £70,000 in capital expenditure, 
paid 30 per cent. in dividend, and redeemed nearly £60,000 of 
debentures. If the further liquid assets of products in hand, || 
purchased ores, and stores in hand were added, they had this } 
year total assets aggregating £412,664, which they were carry- |) 
ing free from any advance or debenture charge, against 
£508,240, which they were carrying at the same date last year || 
with a debenture charge of £59,000, against which might be set || 
£38,500 reserved this year under sundry creditors for zinc ad- |, 
justments. In spite of the large sums disbursed, therefore, || 
they had fairly well maintained the strength of their position, || 
and the condition of the balance-sheet was sound and healthy. || 
As to the future he thought the shareholders would agree that || 
the company’s prospects were by no means unsatisfactory. In }) 
conclusion, the Chairman moved the adoption of the report and 


FINANCIAL POSITION. | 





i 
| 
| 


“accounts. 
Mr G. Macfarlane Reid seconded the motion, which was jj 


unanimously agreed to. The formal business was next trans- 
acted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 
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As the Economist is published eatly this week on account of 
the Christmas Holidays, we are unable to give the 
Bank of England and Bank of France, and some © 
statements. 
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FOREIGN BANK RETURNS. wai 
The principal items in the latest weekly accounts pub! a 


the leading Continental and the New York Associated Banks 


com below with the previous statement and with the 
statement of last year :-— 


—— 


Total Funds £19,031,200. | 


HEAD { 1 North John Street, LIVERPOOL }, 
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BANK OF FRANCE. ANK OF ITALY. 











Silver and subsidiary coin 6,137,000 6,013,000, 6,569,000+ 94,000— 432,000 


— ~ , Dec. 15, ; Dee. 6, ' Dec. 14, Last Securities and short loans) 58,142,000 55,201,000 48,773,000 + 2,941,000 + 9,369,000 


——— — 1 Stee ME Pet ae nike a Nov. 20, Nov.10, Nov. 20, Last | Last 
i| Comparative Increase 1913. 1913, | 191%. | Week. | Year. 
| Dec. 18, Dec. 11, Dec. 19, or Ee AssrTs. £ / a £ z 
i 1913. 1913. 1912. ~~ Toast rest ¥ Total cash .............. 48,536,000 48,441,000, 46 147,000 + 95,000 + 2,339,000 | | 
j be _ Week. ear. Inland bills.............. 18,925,000 19,037,000. 19,362,000 — 112,000 — 437,000 || 
—— nme ernie, z > | Foreign bills .........0-. 2,9 32,000 5.046.000 777,000 - 114,000 +; Isao 
SRNNN: ak sadusheonahn 283,000 5,504. — 846,000 - 
all n—Gold.. 140,984,000 140,801,00 128,273,000 + 183,000 + 12,711,000 | Government securities .. 4 6,139,000! 6,878,000 75,000 — 664 | 
| Goa ao! aon Silver. 26055000 25614,000 79,088,000 + #19000 ~ $15,000 | Liane er et ae ‘ i | 
1] on" ie , ; Note circulation ........ | 69,695,000 71,390,000 67,43 2,000 — 1,695,000: + 2,253,000 
i | Gmount and advances.. 89,5.0,000 87,423,000 95,192,000 + 2,137 000)— 5,632,000 | Deposits ..............++| 7,059,000. 6,696,000 5,496,000. + 365,000 + 1,564,000 
LiaBILITIES. ts at 
lilt oc sk-sisactecabeen . 21 83,000 227 985,000 221 489,000 — 112,000,+ 6 392,000 AND | 
| unent deposits. . 8,035,000 8,574,000 8,611,000— 479,000 — 516,000 NETHERL 8 BANK. 
{| Private deposits ......-- 26 867,000 26,608,000 27,640,000 + 254.000 + 778,000 bai, ie Be laa 
ee ee ee iis.” | 2913” | 1912.” Week. Last Year. || 
i] BANK OF SPAIN. Assets. £ £ £ : £ 
1} = nlite tie é i tat _____s*|.-:« Coin and bullion—Gold.. 12,455,000 12,457,000, 13,427, — 1000— 971,000 
— Dee. 15, , | Dee. 6, + Dec. 14, | Last Silver. 757,000 636,000 619,000+ 61,0004 108,000 
| 1913. 1913, 1912. Week. CastYear. Discounts and advances 14,303,000 14,361,000 14,928,000— 58,000— 625,000 
ASsETS. | £ F 2 z £ LIABILITIES. 
| Gold ....sse0e- icant 19,070,000, 19,042,000 17,459,000 + 28,000 41,611,000 | Notes in circulation .... 26,187,000 26,348,000 26,346,000— 161,.00)— 153000 
Co eesennaeel | 28,942,000, 28,919,000 29,692,000 + 23,000 — ‘667,000 | Deposits ......... sehen 397,000 368,000 937,000— 68,000— 687,000 | | 
| Loans and discounts . 33,976,000 33,678,000 31,226,00) + 298,000 +2,757,000 | = oF aii : ecae ak ae = 
Spanish 4% tock... 13,779,000 13,779,000 13,773,000 ee oe BANK OF RUSSIA. 
|| Treasury Dilis, obiliga- ; 
ig Sees 6,000,000 6,000,000 6,000,000 .. ‘i . 
| cireulation TES...) 16,495,000. 16,302,000 73,572,000 + 193,000 + 2,923,000 oo 
|| Circulation. . . ‘ ’ ! 
| Deposita and. ‘current Des. Ua. Dee,6, aoe a Last Year. 
|| accounts ...... sseeeeee 17,523,000 17,172,000 18,470,000 + 351.000 — 947,000 ASSETs. ' 2 z £ a] £ 
a WP sadccdntcncecsesseas 151,202,000 150,393,000 132,436,000 + 809,000) + 18,766,000 
SWISS NATIONAL BANK. Balance abrpad.......... 16,871,000 17,311,000 25,085,000 — 457,000:— 8 209,00) 
| = = —- Week. Cast Year. | Otherloans and advances 46,517,000 45 277,000 39,859,000 + 1,240,000 + 6,658,000 
| ASSETS. & £ Securities belonging to 
|| Coin and | bullion—Gold. 6,865, £00 6,886,000; 7,092,000 ‘ — 227,000 ited ventenécesand 10,427,000 a 14,143,000 + 214,000 — 3,716,000 
Silver 1,001,000 999,000 536,000 + 2,000 + 435,000 | Miscellaneous .......... 8.316,00C 8.246,000 3,605,000 + 100,000 + 4,743,000 
| | Discounts andadvances. 4,440,000 4,358,000 5,843,000 + 82,000 — 1,403,000 | Balances due by branches: 
1} LIABILITIES. and treasuries ........ ee 165,000, yxy - 165 000 





eS ——=> —s— 


|| Notes in circulation ....' 10,3°2,000 10,620,000 11,510,000— 303,000 — 1 198,000 
|| Deposits ........+++++++: 2,209,000 1,897,000 2088,000+ 312.000 + 121,000 


| 

} 

| _ AUSTRO-HUNGARIAN BANK. 

~~, Dee.15, | Dee 6, ; Dec. 14, Last | 


: 297 645,000 292,849,000 270,466,000 +4,796,000' + 27,179,000 
JIABILITIES. a 
Notes incirculation .. 168.35 334,000 000 170,137,000 150,217,000 —1,803,000 +18, 117,000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 ee 
Deposit and current: 

GEE sicnndndanewdea 57.580,000 56,214,000 59,387,000 +1,336,000 — 1,807,000 














cetacean LLL TTC TOS 


hia 
| 
| anes 1913. 1915. 1912, Week, Last Year. | Treasury account ...... $3,430,000 52,150,000 46,546,000 +1/280,000 + 8,084,000 
|| Coin and bullion—Gold.., §1,£85,000 $1,438,000 50,373,000 + 147,000'+ 1,206,000 | Miscellaneous ..... . 8,729,000 8,818,000 7,979,000 89,000 + 750,000 
| Silver.| 10:792,000 10,627,000; 10191,000 + 165,000, +. 601,000 | Balances due to branches ‘ smuenl se 
| Diseounte advances, &c. 41,992,000) 45,264,000, 61,279,000 — 3,272,000 —19 287,000 and treasuries ........ K1200—-- 2.057,009 + 4,072,000 + 2,055,000 
LiaBILITIZ8. ane 
|| Circulation..........++++ 93,546,000. 95.583.000 108,097,000 — 2,037,000 — 14,551,000 297,645,000 292 849,000 270,466,000 + 4,795,000 + 27,117,000 


“tn the ‘above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. = 
| 


NATIONAL BANK OF BELGIUM. 
ee 2, Si , Dec 18, Dee. ll, ') Dee. 19, Last 





| AssE 1913. 1913. | 1912. Week. Last Year. 
|| Coin (gold ny _ and ! £ z 
| pyballion «ss eeeeeeeees Baan 1251 sone Shel 323,000 + 1,135,000 
| Other securities ........ ,000 27,48 poo, 10,000 000 - , ‘ 

le i. LiapiLiries. | mcemeal enone 0) sntinees.. ened sma The subjoined table shows the rates quoted from day to || 
|| Notes in circulation .. -_ + ° 

Current accounts. .......| 3856000 — 3561,000 4,901,000 + 232,000 — 11045,000 | day during the week :— 














| NEW YORK ASSOCIATED BANKS. K ar|Fridy 
i. ©  » See, ae, , Des. 15, | Dec. 3l,, las ,| iv re ew | 
| —_ - 1912. ; W - Last Year. | Bankrate.........csceececseceees ." ap 5% -* % 
1] _ Asses £ £ Market rates of discount :— 
HNN 05>. codasenecenl | @5618,000 62,202,000 59,662,000, +1,415,000 + 3,956,000 €0 days’ bonkers’ drafte . 
|| Legal tenders .......... "35,712,000, 15,794,000, 16,116,000, - " 82,000 — 404.000 a a a4 ‘a a 
poomne see discounts . - $65,156,000 570,618,000 367 126,000 —7,462,000 — 4,670,000 Ganentie’ Ge ........cc.. 4 + 4 = = 
see 7 GO serccceceeeeeess . - 
|| Cirenlation.......-.. | 8,226,000, 8,924,000, 9,598,000, + 2,002 — 472,000 | roane "Day today oo 7 ay : 4 io 
] Net deposits (inc. U. me Dag te Gay cccccceecses ; 4 ; af 2 8 ag 
|| Government deposits). 336,510,000 335,198,000 328,626,000, + 1,312,000 + 7,884,000 Faukiwisiwimantt tt kt i 2 | 3 
|| Reserve (Specie & Notes) 79,350,000, 77,995,000 75,778,000) + 1,351,000 + 3.552.000 Deposit allowances: Banks...... 3h % 6.15 
| Legal reserve .......... 6 108,000 75,776,000 74.268, 000; + 332,000 + 1,840,000 Discount houses at call........2 5 3 
(| 5 Excess actual reserve .. "SN eeaou 2'220,000 1,519,000; + 1,002 000 + 1.712.000 _At notice | ebkebkne (eaeedheesanne 5 
++|_ 3,222,000 2,220,000" 1,01",000) + 1,002 000 + 4.712.000 * 


The following is a | comparison with previous weeks :— Ls 








: BANK OF SWEDEN. 











| 
| 
Bank Bills, Trede Bills.* 

















~ | Dee. 15, Dec.8, | Dec. 15, Last ene a -— a 
k. t YY, cecces Dec. 23 23% Lisbon esses Dec. 22, 449d (At 
os -_ wes. Wee ‘Las remy Parts Cheques ig sight 


Dee. 13, Dec. 6, Dee. 14, rae | tw 

‘ was. wis. wma. Last Weeks Last Tone. g 2 

SSETS. | les pees is | <dncanennaeons nena 

| Balan” ‘abiaa “oil 5 687,000 6,689,000 5 510,000 — 2.000 + 117,000 | Pat 5 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Months. 

oreign bills .......... 13,000 4,821 4,310,000 + 1,192,000 + 703,000 i a Pe i a 

Swedish and foreign. - 2288 : % % % % % % % 

Government securities, 1,534,000 1,534,000 1,164,000 370,000 | 1913. | 

| Discou nts and loans ...., 8/583,000 7,933,000 31410000 + 652,000—- 827,000 | Oct. 8.13 ; : : 

4IABILITIES. " j 

|| Notes in circulation .... 11,830,000 12,074,000 11,576,000 — 244,000 + 254,000 24.4 4 5 2” 

| Deposits at notice ...... "4,255,000 4,752,000 + 1.100,000 + 603.000 SL. 2 8 $ ‘ is 2 

{| “ —— ti A si | si 4 4 5 5 ; 

| IMPERIAL ‘BANK OF GERMANY. wis if q a OE || 

| | ie? Sem | Dea, | Ea) La Bll 3 a . : 

i) | 1913, 1915. 1912.’ Week. |Last Year. | Dec. 5 - ; 3 . : F 

i} AssETs. ed £ £ £ 12../¢ 4$8 4 

|| Coin and ballion ........ 14,219,000. 75,856,000 51,895,000, + 425,000, + 22,381,000 23. laf ry ; ° .< s 

| ‘scounts and advances... 47,407,000, 45,555,000, 79,461,000 + 1,854,000: ~ 32,054,000 a > 

4lABILITIES, 

Notes 956,000) - 2.000 * These rates range from those carrest on the very best paper to those paid 

8 Curre at cocsantnn 7. aod | Sigs 3108 2000 $320.00 + + 3171000 + + 985.000 on bills for which the Bank rate is usually required, 

atate circulation, £9,821,909 below the tax free maximum, against £7,905 050 FOREIGN RATES oF EXCHANGE on LONDON. ' 

ow the tax free maximum last week, and £15,162,000 above the tax free —_—_—_———_—_ ee ——___—____—_— 

Maximum last year. Latest, Rates | Latest, Rates | | 

BANK OF NORWAY. Dates.| 2 Ex-| Usance. | _ | Dates. of Ex- |Usance. || 

| oe =~! * change.: "| change. | 

1 

j =e _ 

OO8 isanciian sboodil 336,000 4,000 + —- 2 1712 hort. daly eeseencd = | 
Balance pinbroad and, necrom 2000 . easie 00 sees - = 20 fa — _ oe) mayen 

oreign bills......,..... 565,000 1,617,000 1,260,000 — 52,000 + 305,000 senses) — ays Valparaiso -. — - 
Foreign Government se- x | ” * | = 18°22 ‘Shock. ‘Buenos Ayres. — 22 @, 30 dys a 
DearS... ss eeereeees | _ 504,000 Re 518,000 14,000 | Prankfort .. — | » |Montevideo.. Nov.28 524d [30 dysa 
noounts andioane cant % 4,082,000 4,005,000 38000 + 77,000 + 354,000 sees) = 23 Bd | »  \Caloutta ..... — 28 14 weleg'ph 

Notes in cireulation......| 5.932 ssono00 5,398,000 + 132,000+ 539,000 | Mew Kork -.|— 22 @tlg | S0daye Hong Mong.) — 25 11 
Deposits at notice. -.....) "$6000 551,000 — $3,000 183,000 — 25 25:35) | Short. Ghanghai.... — 23 27% | 
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New York (call money) ....-«.. 








FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows:— baie 
Bank Rate- Market. 


Changed % % 
dare vescesse Oot Meld. & oe SE | Gone ..... Ine. 25/15... 8 -. Bi 
Berlin ...... Dec. 12,'13..5 «. % | Geneva...... Aug. 14,'13 a oo 4 
Hamburg.... Dec. 12,13..5 .. 4 Zurich .....- Aug. 14,’ ee 
Frankfort .. Dec, 12,15..5 .. Petersbrg.. t. 28,'12 a es nom, 
peupeenas 20 ce a ee oe Z «nesoe os =e 
Brussels eee t. a “« oe TE | SABRE ceccee . - ee 
Vienna .....+ Nov. 27,'13.. 5 of Stockholm .. Nov.14,"12.. 5 ee 
Rome......++ Jne. 23,13.. 6 .. 5 Christiania .. Mar.25,'12.. ce 
Tarin...... .» dne. 23,'13.. 6 »«- 52 | Copenhagen.. July 2, 13.. 6 o- 


At other centres the latest recorded quotations are :— 


3 | Calcutta, Bank min..........+0 


% 
Bombay, Bank min. ........-+e 5 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 


last week have been as follows :— 





ARRIVALS. £ | WiTHDRAWALS. £ 
Mon., Bars....... «e+ 30,000 | Nil 
Tues., Bars..... eee. 37,000 | Net influx ......... . 74,000 
. Columbia ....  7,000/ 
74,030 | 74,000 


Under the arrangements made for the granting of tele- 


graphic transfers on India against sovereigns shipped to this 


country, the Secretary of State for India has purchased 
£250,000 due from Egypt on January 3rd. 


BILVER. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d d 
Dec. hi ak 263% eene 263% 
” Bee cine nsetéasshsecedscsess 264° eeee 262% 
+] Bdshdtetecescaseasansaobes 265 eeese 268 
? Dec ccccenuéeuesssoeesseoes . eeee ee 
0» WDevcesecvessesccecccecces Christmas Day. 
0» WBeccccccccccccesscesceses Bank Holiday. 


Silver Allotments :— 


Rs. 
POUR  concscccce 900,C00 in transfer on Bombay At 1s 4d. 


TREASURY BILLS. 


The following table shows the amount of Treasury Bills 
outstanding .~— 


Date Issued. Amount. | Period. te of Date of 














a 


| Re 
| Allotment. | Maturity. 
Sept. 1 sianesk | caidas |S 455 | 
DE. 2 ooce}) Lo months 3 4 6 | Mar. 4, 1914 

Oct. 20 3... 3,500,000 | 3months| 4 8 4 | Jan, 24, 1914 
Nov.3 .... 3,000,000, 3months | 414 4 | Feb 7,1914 
Nov. 24 ...., 1,500,000 | 6 months | 4 011 | May 29,1914 
Dec. 15 ...., 2,000,000 | 6 months | $1911 | June 20,1914 

| 


GOLD POINTS. 


The following are the standards for gold point 
principal gold exchanges :— gold points of the 


Francs, FRENocH, | Marks. German. Dollars, AMERICAN 

25— p. mille for us  20.52—5 per milleforas 4.89—5 per mille for 

— Par 20.43—Par ‘eet Bee _— 
2— p. mille agst us, 20.33—5 p. mille agst us | 4,827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque” exchange ..25f 3140, or 4 per mille for us, 
German short exchange ....20m 49ipf, or 4 per mille for us. 
New York ‘‘cabile transfers’, .$4.8524, or 14 per mille against us, 


NOTICES. 


The Bank of British North America has o 
branch at Kandahar, Saskatchewan. 


Messrs Price, Waterhouse and Co. announce that during 
the rebuilding of their present premises their offices will, as 
from the 25th inst., be temporarily removed to Gresham 
College, Basinghall street, E.C. 


pened a sub- 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING Days 
TICKET. F 

December 29. 
Consols, January 2. 


The Stock Exchange-welcomes the Christmas break | 
respite, but it does not look forward to the settlement j ies 
diately afterwards with much optimism. The year aa) 
whole, has been a very dismal one, and there is far “te | 
money about in the House than is usual at this time of ey 
Markets, however, have brightened up just balaien the | 
holidays in a way which makes members very hopeful al 
regards the outlook for the New Year. Last Saturday the 
stock markets opened with unexpecied cheerfulness ‘and | 
maintained their strength throughout the day. Consols after 
their downward career at last came toa halt. Only about. 
25 per cent. of the new Port of London stock was taken up| 
by the general public, and the new issue fell to | per oni! 
discount in consequence. On Monday the good tone of. 
the market still continued, and Consols rose 1, while 
there was a general upward movement in Indian stock, | 
Transvaal Guaranteed Threes, Water Boards, and Irish. 
Lands, but the new Port of London issue still continued a 
weak spot. In Colonial stock, Montreal 4} per cent., which 
had tallen on Saturday, recovered on Monuay, while Western || 
Australians also rose. The Foreign markets have been | 
steady, chiefly due to the fact that difficulties in regard to 
the issue of loans to the Balkan States by the French banks | 
have been overcome, owing to the withdrawal of opposition | 
on the part of the Government. Peruvians have risen, but 
Mexican Fives have fallen a point. Home Rails were firm, | 
but quiet, the breaking off of negotiations in Dublin, 
appearing to have little effect onthis market. There was | 
some demand for Metropolitans and Midland Deferred. The 
proposed {1,000,000 of new capital by the Midland is taken 
very philosophically. American markets finished strong on 
Saturday, and opened actively this week. The tone has been 
influenced by favourable reports from the Union Pacific, and 
the amended Currency Bill having passed the Senate. | 
Canadian Pacifics have been the most lively stock in any 
market. It seems that there is still a lot of stock coming out 
which had been put away in hopes ofa fine bonus as the 
result of the segregation of the land assets. Mexicans have 
been dull, owing to the financial crisis, and Argentine stocks 
have in several instances dropped a point or so. Not much’ 
business has been done amongst mines. ‘The tone of the 
Kaffir market was, on the whole, cheerful, chiefly on account 
of the possibility of reducing working costs by the new) 
hammer drills. The proposed Kleinfontein-Apex- Benoni | 
amalgamation appeared to have little influence one way of 
the other. 

As we go to press early this week our usual price tables i 
omitted. Those in the next issue will cover a fortnight. 


Accounr, 
December 30, 
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ANALYSIS OF BALANCE-SHEETS. 


NEWCASILE BREWERIES. | 
October 31, 1913. 


LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Ice. or - 
£ £ & 
Ord. shares.... 200,000 .. - | Property and | 
Pref.shares.... 200,000 .. . | goodwill ...... 7,063 ..% 3 
5% debs. .... 300,C00.. New buildings .. 11,£08 .. + 7,915 
4% debs. ...... 300,000 .. .. | Spec.expendit’re 158,081 .. — - 
Int.on “A” dbs. 3,000 .. ss Haymarket plant 5,956... — 
Creditors ...... 075 .. — 17,291| Steam  wherry, 
Reserve........ 140,00 .. + 11,000! motor wagons, 642 
Lost licences re- -, as * - whdee saree 2,410 .. + 
RONUD cencccs 27, os + S, norses, 
Deb. red. acet.. 14,500 .. + 500' carts, &c....... 6,444 .. + A 
Surrender of TOG cccccceces 93,411 .. + ‘eo 
BADD * sadddavn 337 .. + 337 | Debtors........-- 20,916 + uid 
Profit and loss 58,828 .. + 17,389, Investments .... 91,351... + 312 
Deb. holders .... 312... + 
| Cashand bills .. 31,875 .. + we 
| Unexp'd licences 8,685 .- — 2.586 
| Inv. dep. acct. .. 2,536 ft 
Total ...... 1,305,355 .. + 23,550 Total ...... 1,305,355 .. + 2555 








CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 








| Tons Gold Recovered. 
| Crusnea. | | ) 
| 
Ozs. Oss. | 
Alaska United .....-ia.. 37,1793, _ 816\(¥)$3a,906|(V) $31,612 (V) $68,518 (P)S129 
wae Tote Gold- ass 
sane eerres Sereeene 3 648 5S) a 3,080 
Mayo (Rhodesia) .....) 1, nd 731 ee Ty 
BE sv otatssoxtroetas oneal #0 181 te, eee 


ee 


aoe 








Motor and Cycle, 


Other Companies. 








DIVIDEND ANNOUNCEMENTS. 


| 


‘Rate % per Annum, except where) 


eee nena ial tate a saat tet a el, 

















| | marked % or stated in Cash. | £4 | Sy 
| | } — 
| Company. ee en ae i & 
1} Last Last | B> £ 
{| |Interim' Year. * Year. - am 
| —~ Banks. | % nS 
| Canadian Bank of Com-| ! 
j merce . a Rubbe seeee * - * ' e 12 
| Tea an u r. i 
Assam Dooars Tea .......- 10 «| «(10 
| Bambrakelly (Ceylon) Tea 
| and Rubber .........e0- 5 8 
British Indian Tea ........ 5 § | 
Delso Tee ccccccccccscvces 3% 3% 
Hope Tea ...ecceeeececeeess 20 : 20 
i] Selinan Tee .coccceecoccees ? i ee ee | 
| Jorehaut Tea ..........++.- 10 10 — 
Riverside (Selangor) Rubber 5 % , 10% “ 
Vallambrosa Rubber ...... nil 75 ee 
i} ining. 
1] De Beers Consolidated 
i| Mines, Deferred. ....... Ss ps.) .; ceed ee 
| Do Preference............ 10s p.s. 10s p.s. -—_ 1 ° 
| East Rand Gold, Coal, and | oat 
| Ne ee ee we oe oe ye 
|| Lakose Consolidated Mines} Quarter "4%! -- 
New Era Consolidated...... ee .. |} 6dps.j . 
| Premier (Transvaal) Dia- 
mond, Deferred ........ ee .. 8s9dp.s /8s9dp.s. .. ee 
South American Copper j 
i a | 7% % ee 
|| Worcester Exploration and! { 
| GUlk J...- ewostecsccsvees eo §«6|~ «ee ~— | 186d ps.\s 9d ps 
Other Companies. 
Admiral Nelson Steamship... ily Om 3 -: 
i] Pose ig = t Sc cee - id “* , —< % 10 20 
rnold, J., Vanden Bergh.. de Pees Bh ag es ee 
Bent's Brewery, Pref. ao er ae 6 6 (toend of 1912) 
|} Blueme! Bros .............. ° | ee ee 10 ee 
Consolidated London . Pro- i 
DOTUGE. iwieis cath coddets 2% ee I 
Crane and Sons ............ 5 % oes Foes ee oe os 
De Dion Bouton (1907). ..... ee a ee nil 6 
MND cvcsats inauaesetan 6 Ae = as ° “ 
i} Dominion Steel ............ -. ‘Quarter . x ; 
|| Hardy’s Crown Brewery....'.. -» | 10 (Quarter .. 
}| Havana Cigar and Tobacco) i j i 
EE ooxssLonnsmins 10%} 5%! « | o- on 
Irish Civil Service Per- | 1 { 
manent Building. ....... Pivea . 94! ae 5 oe ms 
Macedonian Tobacco ...... bu Sad D vcBe ee ee 10 
| Mexican Eagle Oil, Pref. . 8.4 8 ee oe as 
Northof England Steamship| .. »~ 20 oe 173 
Rhymney Iron ..........0.: fasGGp.s.; .. | oc ee ee 
Shawinigan Water & Power| -- (Quarter) 6 6 ei 
William Hollins and Co. | 
5% Cum, Pref.........- oh Quarter 5 5 


TTR 


Potices and Reports. 


BANKING COMPANIES. 

|| APRICAN BANKING CORPORATION.—The report for the year 
ended September 3oth last states that the profit and loss account 
shows a gross profit of £247,684, tncluding £17,761 brought for- 
| warc. After deducting current charges and rebate, the interim 
dividend at the rate of 8 per cent. per annum paid on July 4th this 
\| Year for the six months to March 31st last, placing £25,000 
{| {0 reserve, carrying {2,500 to staff guarantee and savings fund, 
j| and allowing £1,428 for depreciation of furniture, there remains 
|| £37,194, which the directors propose to apply as follows: divi- 
1 dend at the rate of 8 per cent. per annum for the half-year ended 
1] September 30, 1913, payable January 9, 1914, subject to deduction 
1 of income-tax (making 8 per cent. dividend for the year), £16,000 ; 
{| balance to be carried forward, £21,194. 

|| CANADIAN BANK OF COMMERCE.—Thedirectors announce that 
| the net profits for the year to November 30th amount to $2,992,95!. 
The sum of $500,000 has been written off bank premises account, 
;| 2nd $1,000,000 has been transferred to the reserve fund account. 
| After paying dividends at the rate of 12 per cent. per annum, and 
ema to pension fund, &c., $384,529 has been carried 

Orward. 
MINING COMPANIES. 

WEST APRICAN GOLD OUTPUT.—<According to returns compiled 
by the West African Chamber of Mines, the production of gold in 
November amounted to £132,694, a decrease of £4,459 as com- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
anal tI ee ee seein centres —— a 
| ; 
Profit Appropriation. Corresponding 
| | enon |Balatee| afc Azeount) __“0prvprst__ peciod ast Yen, 
| Pe | from | Pay- Dividend. aa eae 
Company. | Ending. | Last mentof om - eee ___| Carried to} Bal 
Account Deben- 4 Ordinary, Prefce. | Reserve, | ance §6Net | Divi- 
| | | ture | bution.) a i Deprecia- | Forward Profit. | dend. 
re Interest! | Rate. |Amount. Amcunt.| tion, &e. | 
—— Banks. £ * 3 % £ £ £ £ | €£ % 
‘african Banking Corporation| Sept.30 | 17,761 64,361, 82,122 8 | 32,000 .. | 28928 21,194) 60,307 7 
Breweries. 


| Chi srewing and Malting Sept.30 Dr. 2,429 Dr. 2,910 Dr.5,$39,.. hak. an ee 

Caieng oa Drowerlen. eeeseee Sept. 30 4,933, 11,136 16,063 a 5,100 4,500. 1,500) 4,969) 9,726) 7 

| Edinburgh United Breweries; Oct. 31 (Dr. 2,362 Dr. 3,005 Dr.5,870, «=| we | a ‘ 

Newcastle Breweries ....++++, Oct. 51 | 10,939, 56,670 €7,609) 8 | 16,00€; 12,000 18,8385 20,724 36,626. 6 
6 


| De Dion Bouton (1907)... Sept. 30 3,281 7,063, 10,344 .. 
Mappin and Webb (Brazil) .. July 31 | 180: 4,106, 4,286 6_—|| =| ,256 462} 720 


cee 








** Dr. 5,435 ** 


. 'Dr. 6,370 Dr.2,86% .. 


eo. 3,000, 7,344, 11,517 





pared with the preceding month. he production for the ro 
months of the year amounted to /1,507,228, an increase as com- 
pared with the corresponding period of last year of £154,431. 
The following table gives the monthly figures since January, 


Igto :— 
1910. 1911. 1912. 1913. 
Month. £ £ £ £ 


January ......+. 70,699 66,107 .. 107,262 .. 144,262 






February ....... 68,469 .. 63,081 .. 102,270 .. 137,038 
Bewth. 608 0d 5 - 71,954 .. 67,673 .. 113,376 .. 150,060 
SRB ik... ib c4Gi -- 67,069 .. 70,880 .. 114,796 .. 146,220 
ee 68355 .. 96409 .. 115678 .. 142,617 
DOG dive ccccdi 70,988 .. 92174 .. 114,697 .. 125,764 
PBs ce ececeias §8551 .. 91.955 .. 127,800 .. 133,956 
BE cs ccedie 57,713 .. 103,753 .. 136,407 .. 126,090 
September ...... 47,796 .. 109,039 .. 142,397 .. 132,394 
October ........ 55,046 .. 109,503 .. 142,414 .. 137,153 
November ..... - 57,658 .. 93,299 .. 137,700 .. 133,694 
December ..... « GEIS? ... BOSS ... 1408 .. id 


755,985 .. 1,069,442 .. 1,497,179 .. 1,507,228 


NIGERIAN TIN CORPORATION —The report for the 15 months 
ended June 3oth last states that the accounts show a realised profit 
for the period amounting to £8,752, making, with the profit carried 
forward from the previous year, a balance at the credit of profit 
and loss account of £17,603. In respect of the share investments, 
which are valued in the balance-sheet at £73,133, the balance of 
the premiums received on shares issued, amounting to £30,308, is 
available to provide against depreciation if and when such pro- 
vision becomes advisable. At the date of the balance-sheet the 
aggregate market value of the quoted shares held in other com- 
panies was in excess of the book valuation. The directors recom- 
mend a dividend of 1s 6d per share, free of income-tax, for the 
period covered by the accounts. 


She Commercial Times. 

















THE CORN TRADE. 
Mark Lane, Tuesday Evening. 


A spell of colder weather has been welcomed by farmers in 
checking a too rapid growth of the young wheat plant, the 


general appearance of which is satisfactory at the moment in 
the earlier localities. As only to be expected at this advanced 
period of the year, actual dealings in all directions were con- 
fined to a limited compass, demand being strictly measured by 
wants of immediate necessity, but price changes were not of 
much importance. English wheat is in ample supply for pre- 
sent needs and tendency of prices against the seller. Whites 
delivered up quoted at 33s to 36s, and reds 32s 6d to 35s per qr, 
504 lbs. Of imported descriptions, No. 1 Northern Manitoba, 
35s 6d; No. 2 ditto, 358; and No. 3, 34s 6d, all ex ship. Aus- 
tralian remains nominal on spot. Argentine, 36s landed. 
Indian ranges from 37s to 37s 6d as to quality, ex quay, and 
South Russian, on sample, ex ship, to arrive 33s 6d to 34s 6d. 
Flour in moderate request at late level of prices. American 
first spring patents, 26s gd upwards landed; Kansas, first 
patents, 25s gd, ex quay; Iron Duke, ex store, 24s 34; and 
Australian patents, 27s landed. Country patents, 25s, ex rail, 
and whites, 2s less. A dull tone continues respecting floating 
and forward wheat cargoes, and with freer offers of La Plata 
descriptions prices further gave way. White sorts, however, 
showed no appreciable change from recent level. World’s 
weekly shipments amount to 1,385,000 qrs, being larger. Grind- 
ing barley, Odessa nominal, ex ship, and 20s od to 25s, ex quay. 
Danubian, on sample, 21s 6d to 22s 6d ex quay. Karachi, ex 
ship, to arrive, 255 to 263. Plate maize,ex ship, to arrive in a 
week, 248, and 24s 6d to 24s od landed. Plate oats, 175 to 
17s 6d landed accerding to quality. St. Petersburg, ex: ship, 
to arfive, 163 6d to 178; and Canadian (best) 19s 3d landed. 
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now rather low, but the general 
Cleveland, sos 2%d cash, 50s 

cash, sos sd one month, Sos 9 
small business. 


138,149 tons. Standard 43. 





















coals, Durham, 15s 6d; best 
best house ceals, 198 to 20s. 











and the position is unchanged. 


rails, £6 10s net. 
buyers seem to be holding off 









c.i.f., North-East Coast ports. 


THE TRADE 









pervades the whole district. 















of a good steady run of trade. 























petition. 


months past. 
as there is a feelin 
far ahead. What stiffens this 
all kinds of coal are now ver 
tending in that diréction. 






























weeks ago. 
promise to be even stronger in 
the steel industry seems to be 
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colonial and foreign railway 
expected to be placed here. 
1914. 









__ 


Dealing in Clevel 
week, but th 


















recorded at Monday’s 
50s cash, buyers, 505 3 
A demand is still in 
























stocks in Connal’s yards. 


NRA 2 IQ! AE tS AE OCI LOLI DALE NRT ENS Rb i Dag a 


4 i develop a 

has been reached, and that the future may see ——. 7 eS 
tendency. Tuesday’s Glasgow prices are as 10ll0WS: 

osalant : . 14 one month; buyers, sos 2d 

'| cash, sos 6d one month, sos 9%d three months. Market steady, 

f Turnover about 1,500 tons. 

to-day.—In Glasgow: Scotch, 1,000 tons. 


> . steel pipes. 

_Connal’s Stores | australia of plates, bars (for concrete purposes), and tubes: | 

_Middlesbro’ No. 3, | and South Amcrica of girders, pipes, and sheets. France | 

Hematite, nil. 





The coal industry has experienced a rather active time of 
late, as there has been the extra Christmas pressure for delivery 
to contend with. This week, with Christmas practically here, 
has been rather quiet in comparison, and there has been a 
distinct holiday feeling at the leading coal centres. The follow- 
ing shows the latest available quotations :—Best Blyth steams, 
Newcastle, 15s to 15s 6d; Tyne primes, 15s 3d to 15s 6d; 
Northumberland unscreened bunkers, 11s to 12s 6d; best gas 
ardiff steam, 20s gd to 21s 6d; 





Our Middlesbro’ correspondent’s report, dated December 22nd, 
is as follows :—-Pig-iron.—Owing to the approaching holidays, 
there is very little doing, but the market remains firm for No. 3 
Cleveland G.M.B. pig-iron at sos. 6d. 
61s 6d for East Coast mixed numbers, with a higher price for for- 
ward delivery. Manufactured iron and steel: Works are busy, 
Steel ship-plates, £6 10s; steel 
ship angles, £6 2s 6d; iron ship-plates, £6 15s; iron ship 
angles, £7 10s; iron bars, £7 1os—all less 24 per cent.; stcel 
Iron ore: There is very little inquiry, and 


rubio iron ore (so per cent. iron), 198; Gellivare and L/K 
Swedish iron ore (60 per cent. 1ron’ ‘ A ”’ grade, hematite, 25s ; 
‘*C” grade, Cleveland, 21s; ‘‘ F” and “G” grade, basic, 21s, 





POSITION 
SHEFFIELD. 


Our Sheffield correspondent, writing on Monday, says :— 
There is very little to report this week, as the holiday spirit 
In some cases works have been 
shut down for about a fortnight, though generally the inter- 
ruption is for two days in each week—Christmas and New 
Year. This break affords a good opportunity for overhauling 
machinery, the demands upon which have been very heavy, and 
with the turn of the year there is every prospect, at present, 


still under a cloud, with apparently no immediate hope cf 
revival, but the outlook for billets is improving, though the 
basic makes are still feeling the keenness of Continental com- 
All buying of pig-iron has, of course, ceased for the 
year, but the market closed firm—firmer, in fact, than for six 
Buyers are coming forward for contract business 
g that appreciable rises in price may not be 


y firm, and coke is decidedly 
A weakness in coal had been feared, 
but that seems to have passed—a fact which is making a settle- 
ment of the negotiations between the South: Yorkshire Steam 
Coal Owners’ Association and the Humber trawler owners diffi- 
cult to effect. The year has been a very remarkable one in 
many respects, and not least in the way in which trade 
generally has recovered from the threatened reaction of a few 

Armaments have been 


doing very badly. 
cultural and farming implements, saws, t 
car, and aeroplane parts have been stron 
and one of the brightest features ah 


and tramway steel requirements 
There is, indeed, little to fear frora 


_ Our Glasgow correspondent (writing of the course of business 
in the pig-iron warrant market since last Thursday) says :— 
and iron scrip shows no improvement this 


; bu at was not expected, in view of the near’advent of 
the Christmas holiday season, when ope 


more or less restricted. There wa 


sessions, yet the market left off steady at 
d one month, and sos 74d three months. 
evidence from Germany, but so far it has 
been confined to the acquisition of small lots on forward ac- 


count, of which few are offering. The partial firmness of tone 
observable is attributed to what is looked u 
anything, more favourable tenor of tra 
States, but more particularly to the continued depletion cf 

The accumulations there this fore 
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noon were reported as 140,374 tons, comparin 

























belief seems to be that bottom 


| 


& with 240 iI 
TRADES. tons a year ago, when 87 furnaces were blowin 3 |] a 
THE IRON AND coAL 76 at present. Respectable quantities of Scotch pig inte i i sl 
ee ; ; rc = e | : 
ri Christmas holidays close upon us, there has been es ee it oteemn eer agar but the bookings | le 
With the Chris f rators on the market for P y. Other three furnace: } s 
little inclination on the part of ope business has been have been taken off blast this week, reducing the total work: re | 
ig-iron to enter into any transactions, and busines to 73, which contrasts with go at this date, 1912. et 
Senctically at a standstill. The paeittine one eT eaent are well maintained in first hands, while’ shading %e io" | |e 
: intained. e restri : iti rr sh ‘ 
—_ ee aoe Nopetel feeling, even though it has net eee ee po — — ao “ _ further im. j 
has creat = 4d prices of the metal. It is true values are P ys. arge lines of plates are} 
materially affected pr 
I 


a number of fresh orders for steamers. One large firm 
credited with having booked contracts for 12 bo 
now work in sight sufficient to keep the yard 
couple of years. Shipment inquiry for 
is a buyer of plates, railway material, 


18 }} 
ats, and to have |! 
Boing full for a) 
steel is active. India| 
machinery, bars, and | 
tubes; Canada of boiler plates, joists, and welded ; 3 


said to have been sold to Clyde shipbuilders, who have secured | 


three months; sellers, sos 3d 


Belgium, and Italy are takers of first-class material—bojle, | 
plates, castings, &c. Coal trade conditions remain satisfac. | 
tory from a produccrs’ point of view. Lord Balfour of Burleigh || 
arbiter on the Scottish Coal Trade Conciliation Board, has to. | 
day awarded the men an advance of 3d per day, bringing the {| 
daily wage up, apptoximately, to 7s 3d, from which it was| 
reduced by 3d only recently. The men claimed a rise of 183; | 
per cent., and have secured one-third of that amount. i 





—_- 


THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market shows a decided improvement. Domestic wool is scarce, 
and prices are firm. The mills are receiving an increasing 
number of orders. 


Hematite is still quoted 


a ee 


Our Leeds correspondent writes:—The strike in the city 
during the past 10 days has to some extent disturbed the average 
person engaged in the textile industry, and it brought con- 
siderable inconvenience. Wholesale clothiers have felt the , 
strike most on account of a deficient supply of gas and electri. | 
city, but trade being quiet the deficiency has not caused such | 
irritation as if the trouble had occurred during spring or | 
summer. The year which is fast drawing to a close has been, 
on the whole, fairly satisfactory, but the very mild winter 
and the consequent decreased takings of retail clothiers has” 
caused considerable loss. Very comprehensive preparations | 
were made for doing a record trade in heavy overcoats and | 
mantles made from thick blanket cloths, but there has been a 
perfect slump in these, and many firms have to-day stocks which 
look like making rather severe losses. Business. further is cur- 
tailed, and anything but satisfactory. Stocktaking 1s now 
general, and it is doubtful if returns will be anything like as | 
good as they were 12 months ago. The volume of trade actually 
done has been somewhat less, the falling’ off this last two 
months being very perceptible in practically all departments. | 
Less overtime is being worked, and there is not the demand for 
cloths that there was. Of course, it is too early yet for spring 
repeats, but unless things improve wonderfully they will be) 
fewer than usual. The American trade is opening out very 
slowly, but big weights of fashionable fabrics will be shown | 
next month in the United States, and it is to be hoped that, 
orders will be forthcoming. An old firm of woollen merchants 
and manufacturers are relinquishing business at the end of . | 
year, and one by one old landmarks are being removed. | ot 
Huddersfield trade is no worse, and during the past fortmig t 
a few more orders have been received both on home and export), 
account, but the Canadian market seems to be at present in 3) 


: } 
bad way, and money is also scarce. | 


for the present. Best Bilbao 
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As things stand, bar iron is 






























raw material is the fact that 

























AUSTRALASIAN WOOL EXPORTS. 


Messrs Dalgety and Co. write as follows :—We have — 
the following cable from our Melbourne branch :— . ol 
ports of wool from Australia and New Zealand from Jey 
last to November 30th were :—From Australia, Layer aiae 
showing an increase of 114,000 bales ; from New Zealan sy Sith i} 
bales, showing a decrease of 14,000 bales, as compar sales. 
the corresponding period of last year. Total, 996,000 a 
Total increase, 100,000 bales.’’ 


particularly strong, and 
1914, but the cutlery branch of 
Tools, agri- 
twist drills, motor- 
g all through the year, 
ead is the amount of 





















COLONIAL WOOLS. | 
FROM A CORRESPONDENT. 


— ory |} 
A further batch of important cables announces veTy Ss I} 
rainfalls in the North-West regions of New —_ on West. | 
well as in Queensland, particularly the South an  anaat| 
This is the best news possible to the wool trade oa in very | 
for it shows that Queensland, at any rate, _ both stock 
good form, and with the arrival of the hot weat a splendid | 
and pastures cannot but be in very good case after ees which | 
rainfalls of the past fortnight. At Blackall, pete sheep 
are situated many of the largest and most in f rain have 
stations in Queensland, no less than three 1m hes : toral stanc- || 
fallen, consequently they will be well off from a ae the most 
point in that rich and prolific country. On some 
northern stations in that State shearing 


































rations are invariably 
s not a single transaction 










pon as the, if 
de advices from the 









pane m8, |! 
begins in the autumn, f 












- 


“a SS 7% we 





| 
g 
e 
y 
n 


'tsDecember 27, 1913.] 
eve 


——=—_—Sa—wah_—wv———o—v——aa—T—v—— xs:_—___sasvwo_.) SSS :..>>—cowoS 
THE ECONOMIST. 


1427 


a ease aN eNeenne 


next March several big properties will be mustering 
| sheep and denuding them of their jackets. Several noted 
|clips from that district were recently offered in Coleman 
| street, and made good prices, and it is to be hoped that the 
‘clean yield” of some of the clips has not been over- 
| ‘mated, especially as much of the Queensland wool this 


land by 


| est ae 
| season is more yolky and more seedy than a year ago. This is 
| primarily due to a bounteous season, and the same will pro- 


‘pably occur in the next clip, for the sheep cannot keep under 
| the Iuxuriant growth of grass. 
In the North-Western portion of Western Australia pastoral 
| conditions are not by any means what could be desired. On 
| many stations drought still prevails, and sheep are dying in 
| large numbers. Rain is specially desirable in the North, for 
| wools from that locality are to-day prime favourites, particu- 
ltarly with Bradford topmakers. On the more Southerp areas, 
particularly on the South-Western portion of the State, a good 
| season is being enjoyed. Advices from South Africa speak of 
|a very profitable time, there being throughout the whole country 
| a good summer, crops, and pastures in good order. The South 
| African wool trade continues to extend, and good prices have 
| been ruling at the various selling centres, both in Cape Colony 
\| and Natal. 
|| The strike among the dock labourers and watermen at the 
|various ports in New Zealand has at last terminated. Mail 
‘| news to hand this week is satisfactory, and an old-time pas- 
| toralist stationed in the North Island reports: ‘‘ We have had 
'a very fine winter and spring so far, and have plenty of feed 
| mn w, though we were very short of feed through the winter 
'and early spring, and lost a lot of ewes and hoggetts. We 
| have finished lambing, and have marked 92 per cent. of lamb. 
|The lambing in this district has not been good this season, 
| but they have had a very big percentage in Canterbury, 
| Wellington, and Napier provinces, in a few cases as high as 
| 480 per cent., 100 per cent. being very common. A few have 
‘| started shearing in this district for the first sale in Auckland, 
/and I think they will be disappointed, as they expect to get 
|1od for the fleece with bellies and pieces on just as it comes 
| off the sheep, although what wool I have seen is in splendid 
/condition, very bright and clean. Sheep are doing well now, 
/and the clip will be much better than last year, but it will 
be some time yet before it comes off clean, as on new country 
they get black and scrubbed, and the wool is spoiled to some 
extent.” 

Last week saw the end of the first round of the season at 
| Australian selling centres, and a busy time has been experi- 
enced since the beginning of October. Messrs Wenz and Co. 
in their last circular furnished the trade with some useful par- 
ticulars, showing the quantity of wool offered at the four 
principal centres, there being well over one million bales 
catalogued and sold. The figures for the past two seasons are 


| as follows :— 

—--— 1912.— -~ -— -1913.—-— 

Offered. Sold. Offered. Sold. 

Bales. Bales. Bales. Bales. 
| Adelaide ........ 144,000 .. °141,000 .. 147,000 .. 137,000 
|Melbourne...... 349,000 .. 336,000 .. 374,C00 ..~ 351,(00 
| Sydney ...... -» 470,000 .. 454,000 .. 558,000 .. 520,000 
Brisbane eeeeeee . 147,000 ** 137,000 ** 177,000 ee 159,000 





Totals...... 1.110,000 .. 1,068,000 .. 1,256,000 .. 1,167,000 


It will be seen from the above that wool has been rushed to 
| Mlarket at a great rate, there being an increase of practically 
| 100,000 bales sold over the same period of 1912. At the same 
time, the withdrawals have been more than usual, a clear proof 
that the prices lately ruling have not been acceptable to sellers. 

It is worth mentioning that some of the wools offered in Bris- 
| Sane early in the séason and taken in realised excellent prices 
| at the last London sales, one clip on which 1s 10%d was bid 
| selling at 2s 114d, the owners making very sensibly more than 

it the scoured wools had been sold at the prices bid in the 
colony. Unfortunately some of the. greasy combing wools 
| Sought in Adelaide’s first sale could not be sold, and the same 
| 1s likely to be true of the earlier purchases both in Sydney and 
|| Melbourne. The sales will reopen in Sydney on January sth 
|2nd in Melbourne on January 19th, and it is expected that 
| there is yet to offer in Sydney 190,000 bales; Melbourne, 65,000 

70,000 bales, and Geelong, 35,000 to 40,000 bales before the 
“rrent season actually finishes. 

The colonial season so far has made very good progress, and 
prices have been maintained at a higher level than appeared 
probable. It is to be hoped that what wools have been bought 
oe Prove to be right. Home trade buyers in the colonies 

e had a most difficult task; in fact, it has been a real 


sf 
tTy 


struggle to obtain wool at the limits cabled out from Bradford, 
- “s larger weight of raw. material has been purchased on 
| th “© account than is generally believed, and it is to be hoped 
te the wools bought by all sections of the trade will prove to 
| * & profitable investment. 
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THE COTTON TRADE. 





LIVERPOOL, December 23 


Cotton has been in moderate demand. Estimated spot sales 
for the two days since the last report 14,000 bales, of which 
11,130 bales are American, 7oo bales Egyptian, 1,870 bales 
Brazilian, &c., 300 bales African. Of these, 1,500 bales are for 
export and speculation and 12,500 bales for the trade. Imports, 
51,387 bales, including 41,341 bales American, 8,661 bales 
Egyptian, 1,191 bales Peruvian, &c., 194 bales African. The 
spot quotation for middling American is 6.92 and for fully 
good fair brown 9.85. Futures show a decline of 11 to 19 points, 
closing steady December, 6.5914; December-January, 6.59%; 
January-February, 6.62; February-March, 6.64; March-April, 
6.66; April-May, 6.65%; May-June, 6.65; June-July, 6.62%; 
July-August, 6.5934; August-September, 6.49; September- 
October, 6.30% ; October-November, 6.2114; November-Decem- 
ber, 6.17%; December-January, 6.1614. Egyptian futures are 
16 to 20 points lower. The United States Census Bureau 
Ginners’ seventh report issued on Saturday last gives the 
quantity ginned to close of business on December 12th as 
12,923,000 bales. 


LIVERPOOL OFFICIAL QUOTATIONS : December 19, 1913. 














| | tg! ¢! | & |Same Pertoa’ Same Period 
7 Pods 12 & 3912, 191]. 
Descriptions | | |@ li) | ¢ aa 
82322 ‘Ed2 2532 
'6|4 6 2 Ble ASR E a Sa 
Bea Island ' rol | eta’ ‘al bat ajajai alata 
8 eooeeee per lb.| .. (nmi nm! oot aul | oe } oe {15 
Florida aitto............ 1p | .- (43 | 33} <. j++ | dil . 
| } j } } 
Ora’ G OLMMidGMMF GOLM GM GOLMiGm 
American ........+-++-. 587 621 687 TIL 755 T67 647 635 TS] 471 481) 516 
} | j | } j } 
Brazilian. ‘Mid MF Fr. G F Ga. Fne MF’ Fr. Gd. MF Fr bas { 
Pernambuco, &&.........| «- 658 728 785 ..|.. 682752 .. 495 5°65) ., 
Sthessceessdneenndl oc (658 738785 .. | .. 682752 .. 495 565) .. 
Maceio ........ eo 1653733 TSO .. | .. 682'752 .. |4€5 565) .. 
Mossoro, &6......... coos! oe (653 P33 TEC oe | 2. 682752 .. 1495 SEM .. 
pesneese cccccccces| oo (653 PS5,780 2. | oe 682 752) .. | 496 SEB). 
Meranham nee pauses ++ 653 TSS THO .. | .. 682 TS2 .. (494 564) 2. 
gyptian, { j | | 
Brown... aaane es |. 'oas 9°70 1045 1095 9°25 1050! ..  8¢h 10g 
Oe eiaeneiae | .. 80 910 9°55 980 1. 845 965 6219 
est Indian—Sea Island | «- 14 (155 1 ote 1 164 
Peru — Ro eesece! co se [oss 875 9u0] sol lt 4 i) 
Ditto Mod. Rough ....| .. |». | 710 8:00 85C 865) .. 725.875 
Ditto Smooth ...... oe! «684 759 774 7°84 794 7:07 787 8247 521 5°76 626 
Ditto Sea Island......... | ..|9 | 933 104. A hhes|.. | 9 il 
African, East, &0. ...... 605 665 705 75 790 865 67¢ 7:10 795 490 S40 6-20 
East Indian. GF:| vor Ga. FG'PneS'tn rar Ga.'Fne| vor Ga. Fne 
Surat—Mac.G’ndSurtec) ..|.. .. 68) 7 |e... | «. ot 44/5 | 5% 
” » Broach .- | Gtk Gry 643 63 ioe 6 Gil € % 5S | 5% 
Bawginned Dharwar.. 533 6 6 .... .- 6 63 ee ae 
eo eeaves| 6 S06} os. t cc } ce fos OE 5, 4 a 5 
M. Gin’ meee f° SE Git Sx Ee -- 6 6 4g 43/5 
CORNER 5 «+ § he 6 €3 |. bi & Hi 444 442 54 
Oe Bee) ce | oe | cco eo F cc ee o* ee 4 ‘4 
M.Gin’d Oomra,No.i 5] 54 6 és & oe | CA ers Gs 4h 4 sie 
i ee ae A .. 4 4 
M.Ginned Khandeish, - si st 6 6h .. Sé® Gey Ore 4%, 43 4 
-Ginned Comptah... 512 »- | 6 -. | ee s+ os e ve | ae BH 
OES wccccesccees ** ) es ee e- ee es ‘ mm se 
a aiiaeadenaibilt th «| SA Sde) -- | oo | Sh; 6B |. 1 4g 4 
M, Gtaned Scisdess..| -21:.| 88 Sh Sie it ee} 218 
Cocccccccocecess haben - Sde § A ao 8 4% 44 
e Ginned Bengal .. | -- | Sve SH Seg... FB EE! LL af | 
Madras—Tinnivelly .... 65, 6t4 oo | ce | oe ) Gh Gg i oot SS f 
Western eoreee 54 ee * ee | ee ** 62 /@e o* a . 
Commilla eeteeee eeerere No? 5#8 Nol 63 ee | ee 6s “* ee 43 } ° 
ee, Eee eeeeee * Fr. Sf * * e ee jj ee ** ee ** . i 
Smyrna, reck, &c. eters! co | ee * ce * * ** . | 





The imports for the week ended Dec. 12th amounted to 172,857 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 309,000 bales, 
against 468,coo bales at the corresponding pericd last year. 


Imports Exports, Consumption, &c. 


December 19 
| Eee | Ine. or 
1913. 1912. Dec. 
Bales. Bales. Bales, 
Imports Week ending Dec. 19 172,857 .... es 
“ From Sept. 1]........ 1,849,658 2,145,073 ....— 295415 
Exports Week ing Dec. 19 ee - sone ian aoet 
= From Sept. 1........ €4,902 .... CO,735 ....— 35,833 
Consumption Week ending Dec. 19 84,491 .... od vose a 
. From Sept. 1........ 1,470,595 .... 1,474332 ....— 3,737 
CE =i when en ceanecececacne 889,450 .... 1,178£80 ....— 289,130 





MANCHESTER, December 22. 


Since our last report the feature of interest in the market has 
been the slump in raw cotton prices as a result of the bearish 
ginning report, and there now seems to be every probability 
of an American crop of 14% million bales. A rather unsettled 
feeling has prevailed in yarn and cloth circles. Some fair lines 
have recently been put through in shirtings for Calcutta, but 
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a nel 
India generally has not been at all active. Only small lines SUGAR. | 


have been mentioned for China. The outlets of the Levant 
continue to provide rather more business, and advices from (FROM OUR CORRESPONDENT.) 


Egypt are improving. There has been very little doing in home 
trade fabrics. American yarns are easier than for some time 
back, and an irregular business has been done. Export bundles 
remain generally slow. A comparatively small trade has been 
reported in Bolton spinnings, but prices are fairly steady. 


(L.) Comparative. Statement of the Cotton Trade. 
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| 
HAMBres : December ay | 

The last three days of the week now closeq have been re.| 
markably steady, considering the surround; ng cnitilen re. 
further consideration of the now complete No vember aa: Ay 
returns for the European Convention countries y we me om } 
lating, France alone among them showing some ‘enemas «| 
last year, with 70,606 tons, against 64, 809, while all the « = 
tries together (Germany, Austria, France, Holland, Bel ium | 
and England) have taken 452,966 tons, against 499,2 _ I 
year, making for the first three months of the season “ hea 
into consumption of 1 306,234 tons, against 1,408,464 in the 
same quarier in 1912. This with the large increase Of 156,099 | 
tons in the Austrian production did not encou rage new buying. | } 
Speculative purchases were also held in chécl k by the continued || 
sharp fall in prices of Cuban and Porto Rico sugar at New| 
York. These prices have reached European parity, and | 
naturally created apprehension that England would now take 
Cuban sugar, causing a further steady accumulation of stocks| 
in Germany. Several cargoes—about 25,000 tons are men.| 
tioned—are said to have been already acquired by Great | 
Britain. The fact that the Brussels Convention Conference ™ 
decided to put a penalty duty on Italian imports into Switzer. | 
land, and so if possible save that market for Austria, has » 
far made very little impression. To-morrow the third estimate || 
of German sugar mills of this year’s crop is expected; meantime 
Mr Licht has made various revisions in his own estimate, jn.| 
creasing the production of Germany by 60,000 tons and of 

France by 10,000 tons, but reducing that of Belgium by 20,000 
tons, of Holland by 10,000 tons, and of Russia by 0,000 tons. 
These changes bring his estimate for the whole «{ Europe to| 
8,475,000 tons, against the actual production of §,342,000 tons 
in the previous season. During recent weeks a fairly large 
bear interest has been built up, on a considerable part of which | 
fair profits are available, and with the rapid approach of the | 
holiday season covering of such profits has been in evidence. || 
This has absorbed offerings and acted as a set-off to the un- |) 
favourable influences. Here and there some speculative buying | 
appeared attracted by the low prices of 9.00 marks for January || 
and 9% marks for summer deliveries. To-day Cuban cables |) 
mentioned rains in the Eastern half of the island, which in- } 
duced further moderate repurchases, the close last evening being || 
firm at 2% pf to 5 pf advance, compared with Wednesday, 
helped by the German export figures for the first days of De- 
cember, of 58,914 tons, against 40,022 tons in the corresponding || } 
period. Final bid prices, in marks per so kilos :—December, | 
8.95 (8.90); January, 9.02% (9.00); March, 9.25 (9.22)4 2) j May, | 
9-4734 (9-373); July, 9.55 (9-523); August, 9.6234 (9-60); 
October-December, 9.55 (9.55). 


' 
i 
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Previous Weeks in 19153. 
Price, 
t Dec. Price, (Price, | Price, |Price, | Price, 
22, it Dec.|} Dec.|+ Dec.|+ Nov.|t Nov. 
'1915.' 18. | 1. | 4 | 27. | 20. 


| 
dis it: as dis 1'70\* a 
Raw Cotlon—MitaingAmericen.perb * 6-92 = $30 — 
Gosh icheows Rqppnaee® | & Ps * om 0 onoal0 oi 
Yarns—I2'8 OWI «s-e-oos-seee+0-OEl 
= OU w OL nn aeens 0 107, 0 10410 1 a fal 
ous ovies pilea) =P ce eat me, 4).0 1 \° 
rinters,116 y 6 san 
3-ip,Printors 16 16 herenadrteret Te wt 8 aa 9 S 9711 
shirtings, by 19, 32's 
“a ee 18,380 and 5 4 15 615 7/15 8 15 8 IIs a 
4 


yas, 18 by 16,10 Ibs...... 9 34.9 44.9 5/9 54) 9 54 
$3.in. ditto, Siena Ibs.....| 8 ibs % 8 318 3h) a8 3 
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(I.) Compared with Previous Years. 





at ee 


Price, Corresponding Dates in 
t Dec. 


i 72, 
1913. 1912. | 1911. [se | ) 1909, | 1908. 











is die als a “4, 4, 4 
Raw C2tton—Midéling American, perib 692 7153, ae 
Good tair brown Egyptn, per Ib 9°60, 9°75 0 820 1074, o 131 8 8 
Yarns—32' B twist ........eee0ee-porib 3104 0102 C 870 Lis ;: 11)};0 7 
— 40's weft .........-+000+.per Ib 0 19% 0 103, 0 870 11rh) 0 105 9 7 
oe ate yr be is 3Peand ib} 0 172 0 173) 0 153); 0 is 10 19 }o 
-in ters, 116 "sand 
a 60’s..... eo bine rca eeeee 17 5 17 uaga7 0 18 9 116 9114 6 
32-in. shirtinge, 76 ds, 19 by 19, 32°s and 
40's. ngs, Mr richecetecorceseece BS 6 108 144 1 hs 11 8 0 1s 6 
38-in. ditto, 38 yds, 18 b 16, 10 ibs. oon i 9 RD 9 1/10 19 aia 
Sin, ditto: S14 yds, 16 by 16,84 Ibs'sss BS F809 88 MIG D 


+ Nomina! quotations. 








OOFPFEE. 


(FROM OUR CORRESPONDENT.) 
HamBurG, December 21. 


The market has assumed already a holiday character. This 
was especially the case as regards spot business, which has 
become quite insignificant, and is adduced as a confirmation of 
the opinion that the country, as the consumer, is fairly well 
supplied. We have had the official. statement of November 
deliveries from bonded warehouses which are quite encourag- 
ing, amounting to 13,139 tons, against 12,996 tons in the same 
period last year, and making for the 11 months January- 
November an aggregate of 151,826 tons, against 156,862 tons in 
1912. This deficit the bulls attribute to the long trade depres- 
sion, and argue that with improving trade conditions which 
everybody anticipates next year, this falling off will be steadily 
made good. As to receipts in Brazil, they have certainly be- 
come smaller during the past week, but they are still in excess 
of the previous year with 261,000 bags at Santos, against 
227,000. On the other hand, the stocks at Santos have been 
lightened by heavy shipments, showing a decrease on the week 
of 200,000 bags to 2,526,000 bags, against 2,807,000 bags this 
time a year ago. The Rio stocks, however, now amount to 
471,000 bags, against 269,000 bags. Under such circumstances 
it Was disappointing to note that cost and freight offers con- 
tinue to be cabled lower, so that despite a slight rise on the 
closing day they are about 1s cheaper; Santos futures have 
risen a mere fraction from the low point reached in the middle 
of the week. The story goes that some weeks ago, when Santos 
was very weak, 4 prominent house bought 500,000 bags on that 
market for account of the Government, that this coffee is being 
gradually sold, and according to the tumours the sales are 
being replaced by purchases of futures on foreign markets. 
The suggestion that the Sao Paulo Government was holding 
300,000 to 500,000 bags of futures is not liked, as if true it 
would cause pressure at a given moment. There the future 
business has remained very quiet, and prices have scarcely 


moved. They remained unchanged on Thursday, declined 4 














| 
| 
FORBIGN AND COLONIAL PRODUCE MARKETS. | 
Por Reports of To-Day's Business and Public Sales see ‘Postscript 
Mincing lane, December 23. || 
SUGAR.—The general tone of this market remained quiet, con- 
sumers still being indisposed to exceed immediate requirements || 
which, however, is quite in keeping with the advanced period of 
the year. Prices maintained a steady level for white descriptions, || 
as sellers were not unduly pressing, but an improved demand, $0 || 
soon as affairs settle down in the New Year, will have to be expert | 
enced if the comparatively large quantities of foreign goods is to be } 
worked down. A_ revised estimate by Fabricants totalled | 
8,118,c00 tons, as compared with previous forecast of 8,036,000 |) 
tons. The statistical situation pointed to no new feature, and the 
market settled down with quitea holiday appearance. Only poot 8 | 
port was again accorded crystallised cane. Total visible vs 
plies amount to 3,623,000 tons, compared with 3,215,000 toms 
same time last year. cube 
British REFINED experienced a fair demand at st . 
prices. Tate's No. 1 cubes sold, at 17s 9d; No. 2, ditto, ae 
Of pieces, mid to good yellow quoted, 10s 9d to 11s 6d; a ie 
12s 3d to 14s. Nibs, 17s rogd. Crushed No. 1 1° S34 
granulated, 16s 3d; standard, ditto, 15s 9d. Lyle’s No. ; er “4 
lated, 153 6d; No. 2, ditto, 158; white crystals range !rom °° 
to 16s; and yellow, ditto, quoted 13s 9d. 











with moderate 





ui lier, ‘ 
te 14 pf on Friday, and recovered '% to 3; pf to-day, chiefly cn rues o ‘a: saan oar 7 a: 3 and T. ditto, 
stimulating New York cables. On balance we find current Gealings. M esp. Sek. ve G., E.A.Rus RAV. 
month unaltered and forward months 4% pf higher, as fol- ail. ad ae. C.Z.R., ditto, 138 39d ; Groningen, en 
lows :—December, s1 (51); March, 5214 (52); May, 53 (523); | March, 13s 33d; and Say's, prompt, 155; Janna ee 


July, 5334 (5334); September, 54 (5334). December tenders so 15s 14d, f.o.b. terms. Lebaudy’ s fine granulated, © eas 
far amount to 48,000 bags. | January, 14s 14d; and small castor, ditto, 135 %& 
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in- 












December 27, 1913. | 


- orman cranulated quiet, but steady. Ready first marks sold, 
1) Ge rid ; February-March, ditto, sold, rrs 37d torrs 44d; April- 
| 115 *2 to 11s 74d ; May-August, sellers, 11s 84d, f.o.b., 


i} August, 115 fd, 
| oll —Market steadier, with fair dealings. January sold, 
} at 8s 113d; May, at gs 44d to 9s 43d and 9s 44d ; August, 9s 7d to 
| gs od: ¢ :ctober-December, 9s 63d to gs ee fo.b., Hamburg. 
| CANE-GRt wx.—No public sales were held, and privately the 
| market remains quiet, but steady. : 
| Imports and deliveries of raw sugar into London since January rst 
| to December 2oth, with stock at latter date :— 


1910. 1911. 1912. 19153. 
Tons. Tons. Tons. Tons. 
Imported eeeeeeeeee 207,260 ee 215,460 ee 241,409 ee 229,040 


Imp reais 211,990 .. 217,540 .. 261,610 .. 285,960 
sn 17820 .. 16430 .. 16160 .. 

|| Stock U.K. sneconas —" oe — oe ne a 
i] i , per cwt / ee ee {24 2. 8/6 
pyc el OES “Beat gee 
| Beet, 88 % f.0.b. «+ 8/ll .. nom. .. 9/73 .. 8yll 


| RUM. -The market continued in a steady quiet state. 

| GLUCOSE in quiet demand. Business resulted in both English 
| and American liquid, spot, at r2s 14d. 
| COFFEE.—No auctions held. Private market quiet. Futures in 
‘| slow request, and values tended in buyers’ favour. Santos, 
| December, sold, 44s €d; March, 45s 6d; May, 46s 9d to 46s 6d; 

uly, 47S 

| Imports and deliveries of coffee into London since January 1st to 
December 2oth, with stock at latter date :— 





| 
| 


| ~ 1910. 1911. 1912. 1913. 
i] Tons. Tons. Tons. Tons. 
Imported eeeeeeeeee 46,430 ee 34,099 ee 30,230 ee 36,920 
Delivered (home use) 15,070 .. 14210 .. 15,720 .. 14,030 
eeeeeeeeeeee ’ ee 30,886 ee 16,660 ee 20,880 
Btock.....cscccceee 22,460 .. 10,720 .. 8510 .. 10,170 


COCOA.— Market quiet, no public sales being held. 

TEA.—Market ruled quiet in the absence of public sales, but 
prices remain at a steady level. 

| SPICE. —No public sales held. 

| BLACK PEPPER quiet, but steadily held. Singapore, January- 

| March shipment, quoted, 432d; Lampong, ditto, 444d, c.f. and 1. 
| WHITE PEPPER slow, at about laterates. Singapore, January- 

March, 83;d ; Muntok, §}}d; and Penang, 7d, c.f. and i. 

| CLOVES quietly supported. Zanzibar, November - January 

| shipment, sellers, 53d; and January-March, 53d, c.f. and i. 

1 RICE quiet, and tendency of prices ruled in favour of the buyer. 
{| TAPIOCA.—Nopublic sales were held this week, and privately 
|| the market remains quiet for arrival. Singapore flake, January- 

|| February shipment, quoted 1 11-32d, c.f. andi. Pearl inactive, but 
| prices maintained a steady level. Singapore medium, January- 

\| February shipment. quoted 13s; Penang, medium, equal to fair 
|| Singapore, 12s; and ditto seed, 11s 14d, c.f. and i. 

SAGO FLOUR ruled steady for arrival, but busines: was confined 
| to moderate limits. Sarawak, January-February shipment, sold, 
|| 8s 6d, c.f. and i., Liverpool. 

i JUTE steady, but generally quiet. Native first marks, November, 
|| sold, £35 2s 6d; December, £35; January-February, £35 2s 6d; 
|| Vebruary-March, £35 7s 6d; J.G., lightning circle D to E grade, 
| spot, Hamburg, at £32, c.f. and i. 

|| HEMP. — Manila parcels inactive, but no change occurred in 
|| values. F.C., January-March, sellers, £27. G.S., ditto, sold, 
New Zealand quietiy steady. G.F., January-March, 
|| sellers, {26 5s; H.P.F., £24 15s; and fair £23 15s, c.f. and i. 

|| SHELLAC.—Spot parcels quiet but steady. Fair T.N. orange, 
|| 54s to 85s; free A.C., garnet, 85s to 86s; T.N., orange, January- 
\| February shipment, 86s; and A.C., garnet, 85s, c.f. and i. 
|| Futures steadier. March sold, 87s 6d to 88s; and May, 89s 6d 

to 90s 

| GAMBIER in slow request. 
|| Sellers, 16s od, c.f. and i. 


|| INDIA-RUBBER met with quiet attention. 
|| Crepe 





| 
| 
| Export 
| 
| 





| 
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December-January (second marks), 


Plantation, standard 

spot, quoted 2s 23d; January-March, buyers, 2s 29d; 
January-June, 2s 23d; January-December, 2s 23d; July-December, 
2s2jd. Fine hard Para, spot, 3s 13d; December-January, 3s ofd ; 

|| January-February, 3s o4d; February-March, 3s o}d. Soft fine, 
Decen ber-January, 2s 6d; ball, ditto, 1s 109d ; scrappy, 1s rod. 
a lard, San ribbed sheet, spot, 2s 43d; January-June, 
28 440 per Ib. 

|| TALLOW.—No auct'ons held. Private market quiet. Australian 

|; Mutton, fair to fine, 35s 3d to 378; beef, ditto, 34s 3d to 35s 6d 


ercwt 

| COPR4.—Market quiet, and rates weaker. Fair merchantable 
||SUndried, Malabar, October-December, buyers, £32 12s 6d; 
|| January-March, £32 2s 6d. Ceylon, November-December, sellers, 
'| £32 286d, Hamburg. Java, net terms, Holland, Hamburg, and 
|| Bremen, December-January, buyers, £30 15s; January-March, 
||} £39 15s. Macassar, January-March, {30 12s 6d. Singapore, 
|| Nouember-December, Hamburg, {31 5s. Cebu, December- 
|| January, £30 17s 6d, Marseilles South Sea Islands, October- 
|| November, London, £30 12s 6d. Fair merchantable qualities, 
|| Straits, October-November, £30 17s 6d, Marseilles; ditto to 
| Odessa, £31. Manila to Marseilles, December-January, {30 10s. 
| Mixed, excluding Padang, Northern ports, December-january, 
|| £30 7s 6d, c.f. and i. 

| METALS.—Tin: In the East 225 tons sold over the week-end on 
| the basis of {171, c.f. andi. Dealings here were on a moderate 
ale at the early session last Monday, sellers exercising reserve, 
While, after a little irregularity, values left off without material 
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change since last Friday's close 
to £168 15s; three months, {171 to {170 10s, closing at {169 and 
£170 tos respectively. In the afternoon selling desire and limited 
inquiries led to a set-back, cash closing at £168 5s, and three 
months {170. Settlement price, £169, 1,300 tons changed hands. 
English, {170 10s to £171 tos. Copper: The standard market 
tended rather firmer during first "Change with fair buying, chiefly 
forward, cash delivery being sold at /64 2s 6d; late January, 
£64 7s 6d to £64 5s; and three months, £64 10s to £64 7s 6d, 
then £64 12s 6d, and again at £64 10s, closing—cash, /64; three 
months, £64 103. In the afternoon cash closed at {64 2s 6d, and 
three months £64 12s 6d, being a further advance. Settlement 
price, £64 2s 6d; 450 tons sold. Electros, £65 5s to (66 15s. 
Lead steady. English, {18 5s; foreign, {17 15s to {17 7s 6d., asto 
position. Spelter firm. Ordinary brands, {21 ros to £22. Iron: | 
Cleveland, cash, 50s ; month, 50s 4d; three months, 50s 94d. 


Cash changed hands at {169 


OILS.—Linseed s‘eadier. Spot, pipes, landed, {25 5s ; barrels, 
landed, £25 15s; January-April, £26; May-August, f27: Hull, 
naked, spot, £24. Rape steady. Ordinary brown, naked, spot, 
£29 10s; English, refined, on spot, casks, £31 15s. Cotton 
quiet. Crude, spot, {29 10s ; Hull, Egyptian, £28; refined sweet, 
£34; ordinary pale, £30; Hull, {29 5s. 
spot, £48; December-January, £45 10s. Cochin, spot, £58; 
December-January, {49 5s. Palm: Lagos, spot, £36. Soya, spot 


(barrels), nominal. 
American spirit, on spot, 32s; January- 


Cocoanut: Ceylon, 


TURPENTINE steady. 
April, 32s 6d ; May-August, 33s 6d; September-December, 34s 6d 
per cwt. Deliveries week ending December 20th: American, 
2,081 barrels, against 1,348 barrels last year; French, 147 barrels, 
against 60 barrels ; landing, American, nil, against nil ; French, 
320, against nil; afloat, 11,050 American, against 7,050; stock 
50,020 barrels American, against 40,901 barrels; French, 3,677 
barrels, against 1,439 barrels. 

PETROLEUM.—American, 83d; water white, 94d. Russian, 83d 
per gallon, on the spot. 

OIL CAKES.—Linseed : London made, {7 ros to £7 15s ; Russian, 
nominal. Cotton: London, £5 6s 3d to £5 7s 6d; Cocoanut: 
oblong, £7; round, {7. Soya, {716s 3d. Soya beans, Hull, spot, 
£8 7s 6d. 

ROSIN.—Common strained, on spot, 9s 9d, ex wharf. 

LINSEED.—Market generally quiet, but rates firmer. London, 
Calcutta, spot, 47s ; December-January, 47s 3d; January-February, 
47s 6d; February-March, 47s 9d; La Plata, January-February, 
44s 3d; Hull, La Plata, February-March, 44s 6d. To the 
Continent: La Plata, January-February, 44s 6d; Bombay, 
December-January, 483 ; Calcutta, January-February, 47s 94. 

RAPESEED firmly held. Ferozepore, December, 49s ; yellow 
Cawnpore, March-May, 54s 3d; brown Cawnpore, December- 
January, 48s; yellow Guzerat, March-May, 54s 6d. 

COTTONSEED dull. London: Egyptian, afloat, {815s ; January, 
£8 16s 3d; February-March, £8 18s 9d; Hull, spot, £8 11s 3d ; 
January, £8 15s per ton. 


LONDON CATTLE MARKET.—Decemser 22. 


British Animals. Per 8 lbs sinking the offal. 


Beer. sd s a) Lams. s a s ad 
Scotch short sides ...... © BOB i: ME 9 ada cncececeavcs 7 8to8 0 
English sides .......... © @ 20S! FT Bei cccesvacisccedes: 5 Oto5 8 
BOE chevencdsnsvendece 4 Oto4 4 VEAL. 

Mvrron. | English and Dutch .... 5 Oto6 0 
Scotch sheep .........- 5 4to5 8 Pork. 
English sheep.......... 4 8to5 0/} English ..:............. 44to5 4 
POSTSCRIPT. Tuesday Evening. 


SUG4R.—Home refined market rather quiet, but prices ruled un: 
changed. Cane sorts move off slowly. German granulated slow 
of sale. Ready first brands sold, 11s ofd to 118; April-August. 
11s 63d, f.o.b., Hamburg. Beet steady, with a fair demand. 
December sold, 8s 11d; January, 8s 11d; May, 9s 33d to 9s 4d; 
August, 9s 6d to 9s 64d, and a good trade in new crop at gs 6d, 
f.o.b., Hamburg. 

Continued on Page 1432. 
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December 27, 1913.] THE ECONOMIST. 
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|| $3,000,000| Natl. Rail. of Mex. 720|100 United of the Havana ..| ups E 25 ; | | 
| Prior Lien .... 44/1926) 77 82 } 1,425,906'100  DoConsol. Irr. DbStk.5% Pheeni 
noo NY Gent Diy Orta. $4197] 82 8 eet Ro =! 16 
| \ .Y.Cent.G. Db. : . 
|| 19,336,000 Do Mich. Gont. . ELEC. LIGHTING & POWER. 
| | EERE aE RRR 
30,578,000 _D 1998] 79 81 .\San Fi 10 (Bournemouth and PooleBiec; 9 10 
|} 20,000,000 N. ¥.,Ont. and West. BANKS AND DISCOUNT COS. as is odietioens '$100/Canadian General Electric. ‘108 12 


10 24 
y, Pref. | 
Northern of France 3%, 16 17 | 20, Gler: Med and Gu 2s ; 
20 Ottoman to Aidin) 185193 1 Commer. Union ..| 
.Stk.,Red. 86 88 Employers’ Liab. 
Do Equity and Law..|100 
10 \GnAccFireand Lf, 5 


pores 
BesSesS8 
7” — 


38 


Sree ne een 
nena AA 8 ONS . 


| 10 |Waterlow and 8 ons, L. DfOrd| 
| 10! Do Pref. Ordi 








aT) ee 
wmmwoooewmmee. She ~aoaar 
eamentenn 





| Refund Mort. .... 4 |1992) 85 90 \Oit: Lond. Electric Ord. .} 164174 
Lm Norfolk and W.GaMts 1851 ug 2 ————— 10 | Do6% Cum. Pref. ........| 13 16 
500! Do ist Con. Shr’ Pd.| 

Dolmp.andExBds 6 |1934/12: 24 ‘ Cen Price. 


Sasa 
| 10 |\County of ete 117124 
|| 215227000 'N.-Pac. @. North. [190|7-21| 954974 


10 Electric Supply 
3 m_. Electric 8 


Pref. .| 11412 


uppl | 1 
108068500 N.-PaciticPrior Lien 4 |1997| 94 96 | 80, . Cor, CANALS AND DOCKS. $ | 5 |Metrop. Blectric Supply.,..| aw 
ane bo Con. er se 3 |2047) 67 69 fers I eres a § wy oat and reel oajoes 
|| 17,745,000'Oregn. and Cal. 1Mt. 5 |1927/102 4 ¢s | 1208 |Newcastie-on-Tyne Electric. | 
L) Shr Pd. Name. Prices and 
| 


ie ae Cope, ie 4 ipl 102 S eee ; aa, ater sen a 

,000,000| Cons. Mort. 4 |1948) 94 96 pglo-8. Canal | ‘ower Compan 

19,467,000 Pennsyl. Co. Ist Mt Bk of Athens Dr J [168 a tn ram §; § ‘st Jamenand Pall Mail Elee.| | 9 
7,974,000 Do Girard Trust G. Bk. of Australasia, 40 | 40 |Manch. Ship Oanal, Pref. .. 5| &| Do?% Pref 7% 
WR 0c Pitta Ole 6 it 25,006 Boot Brit W Afice * % os 7 20 eoate S ene 7 zs . . eo Be Oana Pret on 
,122,000 ReadingOo and Phil. Bnk. of Mauritius! 10 | 10 {13.14 | ————--__-__—___-_-_-_ |_| _ 5 |Westminster Electric ......| 4 $2 


| R. Gold Bnd 125, N. 8. Wales; 20 

) St Louisand 8. Fran, 4 (1961) 79 73 N. Zealand FINANCIAL, LAND, AND 
’ 

INVESTMENT. 


& 
& 
ad 


Es 


ao8y8 
z 
= 
. 
wr 


il 


3 
°° 


000,000) St Louis and SW 1Mt 4 |1989) 86 89 
000,000 /St. Louis Bdg. Ist Mt 7 |1929/122 26 /0! ps Bkof Roumania 
18 500 Southern Pacific. ... 4 |1949| 92 94 *e Barclay & Oo."*A’ 

me few g AE te & att |e -& an’ m hoe Re | 
. \\ Texas & Pac. 1s! it. B. For. Trde. 
19000000¢ Velen Fees mee o lan ee a Brit. ft ina 
| and Lod Grn 1 Canadn Com 
|} 6,736,375, Do 20-yr Ons. Bds, 4 m8 98 |i? Bo 


aro 


SRao8 SBsu. 
2 Sz 
Pop op 


Sts 
ee 
Ss 


é 
: 
Fe 





= 
+. 


* Currency. 


—_—_— 


FOREIGN RAILWAYS. 


16. on ee 
Am nt. tr Name. lpr 


1,650,000 100 
1,000,00¢ 100 “— om 


| iz 00¢ 100 A 


mee 
B88 a0n~ 
~ 


~8&83 


Prego me 
Smee 
LEE 


as 
SUEE Loon 


og 88 
pate 


Fr gp Sp RSBug 


cigars Masini sities 
" pare simcnaieiies 


5 
BReatSe25 


= 
o 
oe 
SSe-S-S 
Ot at tt tt tt 6 ED tte CO eH Or Or be ee ee ee oe 


©, 
— 


S SSang 
Ss 
= 
re eis 
SSH: -- prow 


- 
aon 


- se 
=< 
ae 


|} 1,380,00C|10¢ Bata Bl me aca r 
| pea i Bolivar 87, Pref ed te? 


= 
SH Ser Serr remo 


x Do Preference, 5% ..../11 
ly ito pte t% Deb, Stock -+-.| 05 95 
|} 1,800,00¢i0¢! po ser neat 
1} 1,000,00¢ | 1o¢ 
2925, 00 


Seog 


SrBugES 


= 


~~? SSP 8.unee 


pEESSpootoge 


ere, 


_— 


2. 


~~ a 
eae 
zee 


& 


Se gp 


ESP 
BESS 


~eEeec 2 Fo coe: FRM Fee! 


ee 


as 
= 


- 
KS 
& 
— 
oF 


&e 
or & 


Uae 10 Dow 
1} 1,000,00c| ic ioeoe 
1} 900'o0« 


poBRosh 


~ 
hea 


a 


. 
. 
. . 
ee 
= 
. 
or 


as 
Se 
Es 


Best 


Eongbepesozse: 
SSe2SSsSs- SERS 
o8SS85g85 
RBSBSgu6. 
oBPa2RsEFE2.22 
oBSESSEseesese 


PEs 
5 
Ee 


cia 


| At 


SernRRee 


orreeSSSSrneS-S8 BEE gee eee 


onneoSSep-oS-SE EPas 


| 
















































































































































































































































































































= 


























$ 


Name. 


i 














Sir W.0.& | 1}§ 2] 20 | 20 |African Steam Ship ........ 18 20 l Tele and Tele tre e 
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Stk 100 | Do4%Bdo.............. 6358} 1/ 1/H and 1 AE 2 1 8) 8 Peete and Shipping, td.| 164174] 1 | 1 |Marconi’s Wireles Te s+| ST 58 
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Stk /100 |Oriental, Limited . 120 25 }$10 |$10 |Mexican Eagle Oil...... £1/%322732} 1) 1 “Malncea Rubber Plantations; 445 | 10 | 10 (Cons. of Rosario, Limited .. 1418 
6| § |Ottoman, Limited °-...°.°.: 74 84] 1 | 1 [Pacific Oilfields 00... | 1| 1 B.P.K. (Ceylon) Rub. Kats 1 | 10| 10 |B. Surrey B (max. 7%)... Mi 
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1 | 1 |South ae (B. Ayres). 1| 1 |"Shell rtand Trad 4/2/3222] 2 | 2/ [Straits Settlements(Bertam) 4 ¢ | 20 20 Montevideo Share 07" % 
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against 8,772,000 last year. Futures quiet. 
May, 46s 74d; July, 46s ro4d. 


JUTE in good demand and stronger. Nativ 
ber-January. buyers, £35; February, sold, £35 5s; and February- 
March, £35 15s. Spot Bimli sold, £30; and December-February, 


£28. 
HEMP slow. 


Continued from Page 1429. 
COFFEE.—Brazilian receipts to date total 10,225,000 bags, | 


G.S., January-March, sold, 
April, £22 10s; F.S., June, {22 ; G.B., March-May, {20 ros. 


March sold, 45s 6d ; 
e first marks, Decem- 


£22 10s; February- | quiet. 


| firmer. 









SHELLAC firm. T.N., March, sold, 88s 6d. 
RUBBER steady, quiet. 


Plantation crepe, spot and forward, | 


| 28 ste and fine hard Para, spot, 3s 1d. 

| METALS.—Tin lower. 

| £169 2s 6d. English ingots, £169 to {£169 tos. 
| tained. Cash closed £64 5s, and three months at (64 15s. Electros, | 
| £80 58 to £66 15s; sheets, £81, 
foreign, {17 15sto £17 7s 6d, according to position 


Cash closed £167 


three months | 
Copper main- 


7s 6d ° 


Lead quiet. English, £18 5s 


Spelter 


Ordinary brands, {21 tos to £22, as to position. Iron | 
Cleveland, cash, 50s 14d. 








J.G. WHITE&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 









New York Correspondents: J.G. Wut & Co., 
ed, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8, London Wall, 
git Central 





. | Western Union, Lieber's Ar. 
Codes : {ABC sth Ed., Bedford McNeil, 





TYPEWRITER CoO., 
(Dept. E), 74, CHANCERY LANE, LONDON 


Sell Splendid 
Remingtons and 
Smith Premiers 
at £8 8s. each. 


Hire, 10s.month 
27/6 quarter, 
deducted if 
bought the First 
Quarter. 


THE 
Corona Folding Typewriter 


Weight 6lbs. 
Price £10 10s. 





dIusurance, 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS LONDON, 
INVESTED 
FUNDS 


runes’ | £85,000,000. 


Claims Paid, £100,000,000. 





‘NORWICH UNION 


FIRE OFFICE. 


Founpep 1797. 
HEAD OFFICES, NORWICH & LONDON. 
Temporary Address: 126 Chancery Lane,W.C. 
CHIEF 71 &72 KING WILLIAM ST.,E.C. 
LONDON 
sean Sn SRE, 
Claims Paid Exceed - £29,500,000 


BRANCHES AND AGENCIES THROUGHOUT 
THE WORLD, 


[THE LONDON & MANCHESTER 
Ae INDUSTRIAL ASSURANCE Co., Lad., 50 
ending ee’ Sua 1913, £682,444. Funds at Mar. Sth, 





1915, £1,024,473. ms exceed £5,000,000. 
Annual > rts and Ler can be obtained 








LOANS. 


The Lancashire Asylums Board is prepared to 


receive LOANS secured by Mortgage on the Rates 
of the whole Geographical County; ratable value, 


000, 
r HENRY ALISON, Treasurer. 
County Offices, 
Preston. 


eee ACL 


THE STOCK EXUHANGE | 


ee | 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue | 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. | 

Members issuing Contract Notes are required t | 
use such a form as will provide that the words | 
“* Member of the Stock Exchange, London,’ chal 
immediately follow the signature. 

A List of Members of the Stock Exchange who | 
are Stock and Share Brokers may be seen at the | 
Bartholomew-lane entrance to the Bank of England, 

cation to 
ow obtains Own D SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, | 
Committee Room, The Stock Exchange, London. — 
MICHOACAN POWER COMPANY 
FIRST MORTGAGE SIX PER CEN T. GOLD 
BONDS. 


The COUPONS due January Ist next o® 
above Bonds will be PAID on anc after ts 4 
at the Counting House of Messrs Vv | 
Bonbright and Co., 1§ George street, 4 


House, E.C. ——— | 


CENTRAL MEXICO LIGHT AND, 
POY ER ey cent. THIRTY | 
RTGAGE SIX PER CEN? 
ey YEAR GOLD BOND». 
gre ¢ ‘ m the | 
JPONS due January 1s ne xt © 
igete —s will be PAID on and after that dep? 
at the Counting House of Mes-rs vnadies 
Bonbright and Co., 16 George street, - 
House, E.O. ae ; 
Sa oaetesmeiennenis-ieeetiel 14) 9. | 
PRESCOTT BAS & ELECTING ti 
© TGAGE SIX PER CEN): 
aT YEAR GOLD BONDS. 
aie ne the 
The COUPONS due January A dat 
above Bonds will be PAID = and oe P. Bot 
at the Counting House of Messi ee 


bright & Co.,16 Geor e street, M ase 


TEEN ONTARIO LIGHT AND) 
NORTHERN ONTARIO L 

POWER €0., LTD. coy 
D BONDS 


MORTGAGE SIX PER CP 
FR EAR SINKING FUND GOLD 


r Ist 
UPONS due January 
aan = will be PAID on ant ee P. 
at the Counting House of —— - = Hoes, 
| bright &Co., 16 George street, 4“ 


next on the }) 
ter that date 


Boo: 
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‘T! JOURNAL OF COMMERCE 


Rees seen SSS 


i COMMERCIAL BULLETIN | 
¢ | 
! NEW YORK | 
= is the leading Business Man’s Newspaper of America. | 
i It contains the news of all Markets of the world, | 
i together with all the general business news that is of | 
; consequence. | 
: | 
= The recognized exponent of high standards in | 
| finance and commerce. Is now and has been for | 

many years the leading newspaper for news and | 

advertising in the Dry Goods, Manufacturing and ] 

Insurance fields. } 
= Under the New Tariff, many new opportunities for 

trade with the States can be obtained through adver- | 
: tising in the Journal of Commerce. 
No better opportunity is available to get in touch | 
i with the large Brokers, Merchants and Financial men | 
. of America than through its advertising columns. | 
di, | 


e, 


Subscription rates for Great Britain: 
i One Year- - - £3.15.0 
6 Months - - £1.19.5 | 


Orders received and information given by THE 
KCONOMIST, Granville House, Arundel Street, W.C. 





THE JOURNAL OF COMMERCE, 
32, Broadway, New York City. 


| 
] 
i 
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Thoughtful Men 
and Women read 


THE NATION 


The most vigorous and 
original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers in 
touch with new and interesting 
movements in politics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its articles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 

q Bright instyle, varied in subject, 
it commands a brilliant staff of 
contributors. 


q A special feature is made of 
domestic and external politics 
of Foreign Nations. 


Its “‘ Reviews"’ are contributed 
by writers of unequalled autho- 
rity in their special subjects, 
and are always fresh and up- 
to-date. 


SATURDAY 6d. At all 
BOOKSTALLS AND NEWSAGENTS. 


Office : 10 ADELPHI TERRACE, W.C. 


THE ROYAL STATISTICAL SOCIETY. 
New Series. 

Vol. LXXVII.—Part 1. DECEMBER, 1913. 
PRICE TWO SHILLINGS AND SIXPENCE. 
Contents : 

Tue Covursk or Reat Waces 1x Lonpon, 1900-12. 
By Frances Wood, B.Sc. (Grocers’ Research 
Scholar in the Stati tical Department of the 
Lister Institute ot Preventive Medicine). 
(With Discussion.) 

Tue FourTEENTH SESSION of THE INTERNATIONAL 
Statistica, Instirure, By the Honorary 
Secretaries. 

ON THE CRITERION oF GoopNess oF FIT OF THE 
REGRESSION LINES AND ON THE Best METHOD 
or Firtinc Tuem to THe Data, By E. Slutsky, 
Lecturer in Mathematical Statistics, The Com- 
mercial Institute, Kiev (Russia). 

INFANTILE MORTALITY AND THE PROPORTION OF 


THE Sexes. By B. L. Hutchins. 
Reviews or Booxs. Current Notes, 


ROYAL STATISTICAL SOCIETY, 
9, Adelphi Terrace, Strand, London, W.C. 





THE LEOPOLDINA TERMINAL 


COMPANY, LIMITED. 
ISSUE OF £1,250,000 5 PER CENT. DEBE 
TURES. 


Notice is hereby given that the HALF-Y 
INTEREST due lst January, 1914, on oc chen, 
Debentures will be PAID on and after that date at 
the Banking House of Messrs Glyn, Mills, Currie 
and Co., 67 Lombard street, London, E.C. The 


Coupon must be left three clear da ina- 
tion between the joe 


hours of 1 
to 12).—By Order, of 10 end 2 (Gatardays, 16 


J. H. DRURY, 
Offices of the Company, Secretary. 


3 Lombard street. London, E.C, 
23rd December, 1913. F 


THE LEOPOLDINA RAILWAY COM. 


PANY, LIMITED. 
ISSUE OF £1,00000 5 PER CEN je 
ABLE DEBENTURES. — 

Notice is hereb 


iven th ITE 
uadenmoe ane giv at the INTEREST due 


on the instalments in 
the above Debentures wii] be PAID on ‘an ae 
that date at the Banking House of 


é { Messrs Glyn 

Mills, Currie, and Co., 67 Lombard st i” 

— eee i am Pace days ae 
ween the hours of 10 and 

and 12).—By Order, ne 
J. H. DRU 

Offices of the Company, et ey, 
3 Lombard street, London, E.C, 
23rd December, 1913, 
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THE ANCLO-SOUTH AMERICAN 
BANK, LIMITED, 


With which is incorporated 
Tse Lonpon Bank oF Mexico anp SourH AMERICA, 
ITED. 


Authorised Capital 
Subscribed 


£4,500,000 
Unissued .. 500,000 


£5,000,000 


Capital issued and paid up.. £2,250,000 
Reserve Fund .. “ + 1,560,000 
Uncalled Liability of Share- 

holders et és aa 2,250,000 
Total Responsibility for 


Creditors £6,060,000 
| TE 


Heap Orrick: Oitp Broap Street, Lonpon, E.C: 
Paris Branch : amburg Branch, 


19 Boulevard des epee, 3 Adolphsplatz. 
and 23 Rue de la Paix. 


New York Agency—60 Wall street. 


Branches and Correspondents in all the principal 
places of South America. 

Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and eollection 
of Bills of Exchange, Coupons and Drawn Bonds 
and other Banking business undertaken with all 
parts of South America. 

Current Accounts opened and Deposits neceived 


for fixed periods on terms which may be ascertained 
on application. 


ANGLO-RUSSIAN TRUST, 


LIMITED. 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


CAPITAL PAID UP : £1,000,000 


44% DEBENTURE STOCK issued £500,000 


THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 


THE TRUST DOES NOT UNDERTAKE 


STOCKBROKING OR DIRECT DEALING 
WITH ANY SECURITIES WITH THE PUBLIC. 


A List of Sound Russian Securities, 
showing yields of 43 to 63 per cent., for- 
warded free on application. 

COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM ‘THE 
BRANCH OFFICE IN SCOTLAND, 18 8ST. 
ANDREW SQUARE, EDINBURGH. 


P©O isi & Pesnge Servic 


EGYPT, INDIA, CHINA, JAPAN, 
AUSTRALASIA, &c. 

Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 


PO Offic | Nhe 1754] London 


AUSTRALIA 
BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passege apply to the latter firm at 5 Fenchurch 
avenus, E.C., or to the Branch Office, 
28 Cockspur street, 8. 
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TheRUSSIAN COMMERCE 
and INDUSTRIAL § 


| CAPITAL PAID-UP oo eo 703, eS 
ST. PETERSBURG, MOSCOW, Pans, 
And over 100 Branches in Russia, q 
LONDON OFFICES—75/76 LOMBARD St, e9 
Telegraphic Transfers and Remittances , 
Russia all of the Continent, 
and Sale of Stoc nant Shares, Dividends : 
Drafts issued on a’ ts of th ™ 
cular Letters of Credit. Commercis] Osan . 


Money exchanged, approy 
dened Bills collected on oa 
. Deposits are received for one year 
| Over at 4 per cent. per annum, and on 
accounts interest is allowed at 2 
annum on the minimum monthly balances, 


‘THE EASTERN £ 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, £4 

Branches: 4 
BOMBAY, CALCUTTA, and BAGDAD, 
Gubscribed Capital .. -. @1 : 
Paid-up 


’ 

Beserve Liability of Shareholders 
BOARD OF DIRECTORS, 
} 

| 

| 

\ 


The Right Hon, Lorp Batrovr or Bo ei 
Sir Jacoz EB. Sassoon, Bart. (Messrs E. D, . 
and Co.); J.C. Grorezs Bovitiar (Director of thal) 
Société Générale de Paris); G. Bromuey- : 
‘s Bank, Limited); Emm He 
a of the Société Générale de Belgique); J, & 
(Messrs BE. D. Sassoon and Oo,); J, 2 
Woop, O0.M.G. (Messrs Brown, Shipley and Qo), | 
The Bank transacts every description of 
and business in connection with India @| 
terms to had on application. Deposits am 
received for 1, 2, or 3 years at 4 per cent, perl) 


rs 


annum, and on current accounts interest is i 
at 2 per cent, per annum on the minimum i 


balances. He 
F. H. SUTTON, Manage, 


ed 
LONDON COUNTY & WESTMINSTER) 
BANK, LIMITED. | 
Notice is hereby given that the TRANSFER] 
| BOOKS of the London County and Westn te 
Bank, Limited, will be CLOSED on the Ist Jam ih 
1914, for that day only, for the preparation of the é 
| dividend payable lst February, 1914. Ls 
Proprietors registered in the books of 
| Company on the 3ist instant will be entitled to 
| dividend on the number of shares then standing ® 


| their respective names. 
A 


. A. KEMPE, } 7.;,4¢ 
G.PAGET, } Joint Secretaries, 
41 Lothbury, E.C. 


23rd December, 1913. 


Shipping.—Continued. 
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FAST AND LUXURIOUS TRA’ 


NORDDEUTSCHER LLOYD, 


——, 

! Mail Services : 

To am vet. Express and Mail Services, calling 
at Cherbourg, and occasionally from 

To CHINA and JAPAN, without transhipment, 


every 14 days. | 
AUSTRALIA, every 28 days, via Sues Cans. 
" Calling s Algers, Genoa and Naples. 
To AL from VENICE direct f 
and from Marseilles weekly. * ‘ 
Special through rates from London vis enioe. 
To the ARGENTINE and BRAZIL, nee SS 
ROUND THE WORLD and CIRC Lar wi 
. B ‘an ” ’ : 
a = Py mo; 3 & 1. Cockspur street, 8.W.i 
at Manchester and Southampton. 


BRAT nt ED 012 Sak Rs ah kl ae la 


ANCHESTER. 
CITY OF Se 


nare ive O 
The Corporation are prepared to rece 
of LOANS toa limited amount, In gern 34 
upwards, on the security of the City i 
or 5 years at £35 12s 6d per cent. to Mesohn | 
Communications should _  addrenees St Mane ' 
ee we THOMAS HUDSON, Town Clerk- 


caunSEStnStsnnaronoaenannensigeeceeateeeae tire tee ee ee IT e 
WHITELAW'S PHRASES FOR CODE TELEGRAPHY. 
A Full Phrase Code fia'siier welatertiferses vot, "aaa 


2,000 millions (2 full sets of 9 Figures) 
Firm Offer and other Tabulated Business. Specimen copy will be sent on Tan 
The variova selections of Artificial and Dictionary words and the Quotation |) 
continue as before, and have been duly certificated by the International Exam 


tor Tables : 
ow long in 
ittee. t 


WHITELAW'S, 39 Lombard street, London, E.C.; PALMER, HOWE & Co., 


=== __ FT 


$$$ 
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